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news summary 


Private steel faces 
strike as BSC 

peace moves fail 

to C^llbH lllHI BY CHRISTIAN TYLER, LABOUR EDITOR 

tw •>!** American Madera • STERUNG W1 s steady nntfl fajfcd ^ ma j° r nnionS 

yesterday hijacked a oSta *«*t before the dosewben it yesterday, as did a legal move by independent steelmakers to stop the 

Airline aircraft to Cuba and feU sharply to finish L45e off strike spreading to the private seetor from tomorrow. 

Ha van Airport waTU°/at^ ^^^was^lS* (WJ xTdnWUlSr mt non™ WhiCh abidc by 11,6 order of the 0011115 

still while Cuban and uS. ®»de late gains, notably against hJiA tog etbe rhave 100.000 members but would “certainly” appeal 

the hiisptpra Jifcgotiaie with fA steel comjSies ^against a the vain! of^^Slks uniorL CaSC W6nt against **“ 


sffl. while Cuban and U.S. ®»de late gain 

■ officials tried to .negotiate with sterling, to d< 

i the hijaekers.. 1 DM L7315) s 

; Officials offered to provide an *° (84.7). 

-to fly the hijackers to • GOLD fell : 

■ Iran if they allowed the passed- dose at $678 

i gers to leave -the plane. * 

I The Lockheed Tristar was • EQUITIES .« 


made late gains, notably a g»mrf 
sterling, to dose at DM L7350 
/DM L.7315) and its Index rose 


• GOLD fell $35 in Lozidon to 
dose at $678. 


to near an appear oy 16 pnvate on strike considerably reduces 
stMl companies . against a the value of the talks planned 
judges refusal yesterday to for tomorrow between the BSC 


The 'Lockheed Tr istar was * EQUITIES .ended the trading 
carrying. 51 -passengers and II accoan * on a firm note. The FT 
aew from Atlanta, Georgia, to fT St — v 

radioed thatch? had rw.f | 1 r FT Indiisfriaf n] 
ordered to fly to Cuba. |.__1 g\ JJnfinafT 1 1 

l ’ Index 


Rebels opposed 

Pakistan is opposed to giving 
military aid and base facilities 
to the Afghan rebels, foreign 
affairs adviser Agha Shah! said. 
Such ' a policy would expose 
Pakistan to 44 very dangerous 
perils.” 

Mugabe returns 

Guerrilla leader Robert Mugabe 
vrall - - return - to Salisbury 
tomorrow Hollowing agreement 
on - the release of 71 political 

• L«i j z *ir L • 


fh f n n c^ 5 + t0 30(3 mne smaller unions , which meeting with BSC managers, he 

^ Ul fo | ar ~ we 7 e [ k ' oId State steel represent 70,000 members in said: ‘‘We discussed the possi- 

stnKe Sp dIng - toe Corporation. bility of bringing the negotiators 

The British Steel. Corpora- The legal action adds z new back to the table. After a fair 
tion’s attempt to get the two dimension to the dispute. About amount of discussion, it was 
main unions in * dispute back 20,000 private sector ■ steel- obvious that we were not going 
into negotiation was spurned, workers have been called out to reach a stage of improvement 
The Iron and Steel Trades Con- from tomorrow in sympathy that would allow us to do that” 
federation predicted that the with their BSC colleagues. The BSC had h* «i»d *«»««** 
strike which began bn January unions* intention is to step up from tbri? agS.1 

2 * 2??l g0 int0 week * pressurc 011 1580 and G 0 ™™- the mentio^ o^ l2 000^dS 

At talks on neutral ground, ment to meet their pay danciM from nianfc 


if the case went against the 
union. 

Commenting on his meeting 


2 , would go into a sixth week. 
At talks on neutral ground. 


era- the mention of 12.000 rediro- 
Pay dancies from plants otherwise 


BSC office* Mr. Bill Sirs demands, by reducing steel ^ uSSSed b? cKS^ p“ 
£ f l ST ? *? d ¥ r Hector phes as quickly as possible. had dropped tademS tor 


Smith of the Blastfhraacemen Mr. Sta said it wa, unlikely uS>n invTvement inteslon 
5 a i rt wa5 .J ead y to drop two that the private companies* of the plan to shed 50 000 iobs 

******* 00033 ■»■*. mainly frem plant cSes' by 

pay offer. of a recent House of Lords Au«msL ’ y 

According to Mr. Sirs, the decision in a Fleet Street black- " ... 


of the plan to shed 50,000 jobs. 


Henrfy Msmqarts 
PqsCbMje 

22 23 24 

JANUARY 


According to Mr. Sirs, the decision i 
cash offer remained unchanged ing case, 
at 8 per cent at national level. In Eaa 


He said he was ready to meet 
BSC again if it had anything fur- 


at « Per cent at national level. In Express Newspapers v ™ aeam u 11 nao anything fur- 
with a minimum 4 per cent from McShone the Lords overturned l her 40 “*• but Pointed out that 
locally-negotiated productivity Lord Denning’s judgment that 5 1S m «“bers on strike were now 

a d r-e p aSf^ u r mp bonus M y oJlS„ n ° r „ d f e ^ y sssss as: 

protected by a “S£?* to to «« 


on- the release ofjl political 30-share index put on 3.7 to hinted that the 8 per cent might w-sWine 
detainees held, on Mozambique. the loss bejn^eased, bufthis 


Page 2 - on the week to 7.4. 

pKafnitin m|f| ® GILTS su stain ed falls of up 

r r ™ r,a raBa - to j in longs and i in . shorts, 

Police stormed a Pretoria bank and the Government Securities 
and killed three armed men who index dropped 0.47 to 67.78. 
had held 20 peo pie hostage for w WATT S ~, VT ^ 
seven hours. -The - men had • w "~l ^ down 

demanded freedom for South 8.76 at 876.19 near the dose. 

African^black^ationahst hero * HONG KONG: The Ham 
Nelson Mandela. • . s -, n „ ^ 


enough to make further Th 
negotiations worth while, said case. 


_ the Nation^ Union trf Jouiiia- t0 

i had lists was not protected by a t0 S e t 

t might longstanding P trade ne ^ Dtiatl6ns restarted, 

vas not immunity from tort After yesterday's decision in 

further The NDJ’s counsel in that i u ?se*s chambers, the union 


0 GILTS sustained fans of up MS®n«iom wortn wmie, said case, Mr. John Melville saia the pnvate sector strike 

to i in Iimgs and i in. shorts. * BS « 1S ¥ nderst ? od , t0 Williams. QC. was representing w*W S° and would be 

*.14 r3™ri, D J be ^dy to offer just under 10 the ISTC yesterday. widely supported. 


index dropped 0.47 to 67.78. per cent at national leveL Before hews of the judge’s 

The failure of BSC s approach derision Mr. Sirs said he would 


MATO Governments renewed 
, their invitation to the Soviet 
Union to lake part in a SALT 3 
round nuclear armsi control 
talks. Page 3 . - ; 

Sinaihahdover 


• WALL STREET was down 
3.76 at 87&19 near the dose. 

0 HONG KONG: The Hang 
Seng index rose 18.74 to dose at 
920,01, highest for six years. 
L Thnorer vas abo at a six-year 
high. 

Turkey bid to 
boost economy 


widely supported. 

No work for 5000 lorry drivers. 
Page 4 


Public sector chiefs seek 
spending cuts exemption 


BY JOHN ELLIOTT AND MARTIN DICKSON 


• TURKISH Premier Suleyman (.THE chairmen 


the believe that their finances are 


chairmen’s complaints 


Israel handed over a large and DemireL announced a series of nationalised industries have being unduly squeezed because have emerged at a time of con- 


stat egi rally . important central sweeping economic measures as 
sector of Sinai to Egypt, pom- Western Governments led by 


plating tbe first part of the West. Germany sought to co- 1 urged that their funds should policy. 


tor a meeting with, the of the Government’s political siderable controversy over the 
aimellor of the Exchequer to commitment to . monetary nationalised industries because 


peace agreement Page 2 

Deaths Inquiry 

An-Jnqauy into deaths in police 
custody wiH he. undertaken by 
the. newly' appointed Commons 
. Home Affairs Committee, which 
looks into 'the administration of 
the Home' Office*. 

Police shot 

.Terrorists in Genoa shot dead 
two-, -members of Italy's para- 


ordinate an “immediate 
package.” Back Page 


not be reduced es part of the 


0 JAPAN recorded a deficit of They are also to ask for more 
$8. 6 bn (£3.8bn). on current freedom to raise money from 
account last year, by far the external sources, and will com- 


Government’s proposed public projects which would be autber- 
spending cuts. - • 


>ijcy- of the steel strike and the in- 

They have told Ministers that creases in gas and electricity 


largest figure in Its history.- plain that existing restrictions 
Back Page * on their financial affairs are 

• HIRAM Watter-Gooderham Preventing some of them from 

and Worts’ £80m bid for High- gW 

i„r,^ ntotiiibrioc c^Tk viable investment projects. . 


HIRAM Walker-Go o d erham 


land DistiH(?ries, the Scotch 
whisky group, is to be investi- 
gated by the Monppolies and 


Sir Geoffrey Howe, the 
Chancellor; yesterday gave, 
the most explicit indication 
so far of the Government’s 
intention to arid eve substan- 
tial reduction In planned 
public spending to well 
below the level in the years 
before the last election — 
Page 4. 


military carabinieri police. Mergers Commission. Back Page 
Front Line urban guerrilla ®“ d Fage 18 


group later claimed responsibi- Q JOHN BROWN construction 
lity. Page 2 _• and engineering group is 

DadiAa^iiia laalr 3 b, ‘d Worth $80m 

Radioactive leaK V£35.3m) for the Leesona Cor- 

Radaoactive water was leaking peration in the U.S. Back Page; 
from a nuclear laboratory tank Analysis and results. Page 19 


The chatanen of 17 industoes B toe Sst riStjo^ 

are involved in this attempt to p^ e • 

influence -Government policy. s 

They have already met their . 

individual sponsoring - Ministers 1S . - 111 ™e pnvate sector are 
in recent weeks and had in- being held up bec ause of the 
formal talks with Sir Geoffrey Government's strict external 


Howe before Christinas. 


They are co-ordinated by lie po-rations. 


financing limits set for the cor- 


from a nuclear laboratory tank Analysis and results. Page 19 mens Grt 
cracked -by the earthquake that _ 

shook California on Thursday ft MDLAND Bank has sold its tncity Cl 
ssrid was no P«l cent ^ake in Sedgwick chairman. 


prices. 

But their views are related 
more to their investment pro- 
blems and the risk that their 

financial limits set last 

November for 108031 might be 
cut in the public spending 
review. 

In general they do not object 
to their wage negotiations being 
restricted by cash limits, and 
are not asking for more finan- 
cial freedom so that they can 1 
offer higher increases 

They have been annoyed by 
speeches made by some 

Ministers, including Mr. Adam 

Butler, a Minister of State for 
Industry, suggesting that all the 
£1.8bn included in the indus- 


shook California on Thursday 
but scientists said there was no 
danger to the pnMie. 

Whit eta w’s veto 

Home Secretary William White- 


largest insurance broker for ( cfaairmamdesignate. 


£21. 1m. Baric Page and Lex 
• P AND O FERRIES has 


Nationalised Industries Chair- 0ne example quoted is industry, suggesting that all the 
men’s Group whose leaders are tbat British Rail’s SeaLink £i.8bn included in the indus- 
Sir Francis Tombs of the Elec- shipping business has been pre- tries’ total external financing 
tncity Couodl, who is their rented from ordering a cross limit is a burden on the tax- 
chairman, and Sir William channel ferry under leasing payer. They fear that remarks 
Bariow of the Post Office, the arrangements because its cost like this indicate that Ministers 

would count against the cash Ministers want to cut back on 
• These two men. in particular, limit. the November limits.. 


Forbes Bland Payne, the UK’s Barlow of the Post Office, the arrangements because its cost 
1 fo* l * — --- — would count against the cash 


These two men, in particular, limit 


law personally took the decision bought a further 40 per cent 
la exclude World Peace Council stake in P and O Normandy 
president Romesh Chandra Ferries from the Rotbschild- 
from Britain “for the public backed SAGA Group of France 


Eobd,” the Home Office said. for a sum understood to he less 

than £5m. Page 18 

■ * 'COMPANIES 

-Sheffield jewellers gave woman * ' 

£120* for a pair of solid gold ® EXXON of the U.S^ 

. dentures found in her attic. world’s largest oil com 

v-nag girt vaskllled and 15 SSTSL^ 

Sd’SK* SSd . •»*» (£1 - 8sbn) - » 

South Wales. # GOLD FIELDS of S 

Knife blade was. removed from Africa. 46 per cent owne 


Racal wins Decca’s agreement 


BY OBUSTINE MOW 


COMPANIES , 

• EXXON of the U.S^ the 
world’s largest oil company, 
reported year-end earnings up 
55 per cent from $2.76bn to 


• GOLD FIELDS of Soutii 
Africa. 46 per cent owned by 


AFTER A WEEK of bargain- There is some ambiguity 
ing, Racal Electronics has won over the position of Dr. 
the agreement of Decca’s Board Dimenstein, Decca’s Swiss 
for an all-share offer which director. Although he has 
values Decca at £66.4m. When joined the Board in recommend- 
the were first announced, ing the offer, a company owned 


226p. At that level, Decca’s 
voting shares are worth 377p, 
and the “A” shares 339p. In 


director. Although he has the market Decca’s voting 
joined the Board in recommend- shares came back from suspen- 


Decca’s value in the market was 
£60m. 


ing the offer, a company owned sion to rise 5p to 360p. The 
by his wife which holds 8 per “A” shares rose similarly to 


cent, has not yet given any 325p. 


Sir Edward Lewis, Decca’s undertaking to accept 


The deal will involve Racal 


a Cape 'Town man’s back when Consolidated Gold Fields, raised 
-he began to cough blood eight its joterim dividend by 85 per 
months after being stabbed. cent to 130 cents* as gold earn- 

. . , ihgs Kfted first half net profits 

Sleegtog^sickn^ h^r Mhn ^ ^ R4S Sm (£2 3Xm). 

out in areas -of eastern Uganda. _ fL 1R 
West Germany’s Walter Rohrl raffe 

won the 48th Monte Carlo rally • AUDIOTRONIC Holdings. the 
in a Fiat-Abarth 13L - . - audio r equipment group, in- 


otoer shareh^ders to accept It. 
mgs lifted first half net profits Pl)A ,i airendtr nvn< 4.98 ner 


79-year-old chairman, has voted The terms of the offer give in issuing a maximum 27.24m 
his own and his family shares in shareholders five Racal shares shares, which represents an 
favour of- the bid and urges for every -three voting shares, increase of a little over one- 

and three Racal shares for every tenth in its capital, 
two non-voting “A” shares. Mri Ernest Harrison, chairman 


Racal already owns 4.98. per two non-voting “A” shares. 


cent of the voting capital, and 
the commitments made . by 


After an initial sharp mark of Racal, expressed the hope. 


down to 206p in the market 


Former Beatie Paul McCartney cunied first-half losses of 
was deported from Japan, ten £306,000 against £158,000:* This 
davs after being arrested on a included, exceptional debits of 


drugs charge. 


£ 310,000 1 Page 18 


CHIEF PRICE CHANGES YESTERDAY 

^Prices'impence nniejss- otherwise Jndirated) -. 

mSES London Sumatra . 

Anderson • Sthclyde. 63 + 5* Singapore Para .... 


RISES 

Anderson • Sthclyde. 63 + 5} 

BPB Inds- 188 + 9 

Barker and Dobson 29+3* 

Blue Circle 278 + S 

Boustead 60 + 7 

Ferguson Xiid. 85 + 5 

TTanit ft 1 104 + 9 

Hamilborne . 63 + 8 

Hanunerson A 825 + 20 

House of Fraser. ...146 + S - 
Land Securities- ... 288 + 6 
McKay Securities ... 145. + 10 

Nova f Jersey) 43 + 5 

Plessey — ■ J27 + 5 

Stocks (J.) - 104 + 14 

Tate and Lyle 170 + 6 

Turner and- Newall 134 .+ 4 
United Scientific — 437 + 11 
CCP North Sea ...305+43 
Gas Oil Acreage ... 410 +‘50 
Siebens (UK) 650 + 86 


London Sumatra ... 890 + 40 

Singapore Para 63 + 9 

Sungei .Bahru '210*+ 13 

Anglo Airier . Coal... £11’ + I 

Bracken 193 + .18 

- Deelkraal : 242 + 16 

Mount Lyell 120 + 8. 

Otter ExphL 78 + 24 

RiO Tinto-Zinc 402 + 20 

Rustenburg 270 + 10 

Samantha - - 78 + 21 

GA Land 365 "+ 47. 

‘ ' FALLS 

Treas: 12jpc 1993...£90i - I 
Treasj 124pc 03-05 A £24f - i 
Brown (J.) ......... 58 ~ 7 

Highland Distils. ...122 — 26 
Invergordon 217 - 19 

Minet Hldgs. 1W £ 7 

Sothebys 470 ^ 15 


Decca’s Board and its associates following the announcement, 
give it control over another 17.2 Racal’s shares recovered smartly 
per cent and ended the day 3p up at 
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that Decca would do better than 
break even next year. He also 
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Gold falls 
$35 
after 
week of 
turmoil 


By Paul Cbeete right and 

David Marsh 

GOLD finished a turbulent week 
at $670 an ounce in London yes- 
terday, down $35 overnight and 
nearly $200 below Monday’s 
record highs. After the London 
market closed, fresh profit- 
taking pushed the price down to 
$650 in New York. 

Trading volume was lower 
than during the hectic condi- 
tions at the start of the week. 

The dollar gained further 
ground on the foreign ex- 
changes, boosted by firmer U.S. 
interest rates. It dosed at its 
highest level this year ag ains t 
the Deutsche Mark at DM 1.7350. 

This week's decline in the gold 
price has still not gone far 
enough to draw the jewellery 
industry back into the market 
on a regular basis. It is believed 
that buying from the industry 
came to an abrupt halt as the 
price passed $600 more than 
a fortnight ago. 

The situation has become suf- 
ficiently serious for Intergold, 
the marketing arm of the South 
African Chamber of Mines, to 
send a mission to Europe to ad- 
vise the jewellery industry on 
the financing of stocks at high 
prices. But the chamber is not 
likely to offer the industry any 
direct financial aid. 

Peter Riddell, Economics 
Correspondent, adds: The gilt- 
edged market remained weak for 
most of yesterday’s trading after 
the shake-out and big price falls 
on Thursday. 

The long-dated stock sold out 
on Thursday — 12 S per cent 
Treasury 2003415— fell £0.5 at 
one stage to £24 before recover- 
ing slightly to close at £24*. 
This compares with an issue 
price of £25 and tile Govern- 
ment's broker’s selling price of 
£26. The gilt market was 
generally firmer in the 
afternoon. 

The recent large sales of gilt- 
edged contributed to further 
shortages - of liquidity in the 
money market and the Bank of 
England again intervened to 
give assistance on an “excep- 
tionally large scale.” 

Money Markets, Page. 25 


Prime rate in 
U.S. begins 
to edge up 

BY DAVID LASCELLES IN NEW YORK 


The UJ5. prime rate started 
edging up again yesterday 
after a lull of several weeks 
when two large New York 
banks announce an increase 
of i per cent to 151 per cent. 

This move did not break 
new ground since several 
banks had held at 15} per 
cent when the prime dropped 
from its record 15} per cent, 
set last November. But it 
fulfilled Wall Street’s growing 
expectations that interest 
rates are set to rise again. 

The move was led hy Citi- 
bank, which sets its prime 
every Friday morning at 10 
o’clock on the basis of a 
money market formula. 
Bankers. Trust followed 
shortly afterwards. 


Interest rates have been 
moving up steadily recently. 
But they accelerated sharply 
in the wake of President 
Carter's State of the Union 
address on Wednesday. 

His commitment to a tough 
stance against - the Soviet 
Union's expansion in the 
Middle East was seen as a 
precursor to heavier Govern- 
ment defence spending, and 
therefore to higher Inflation 
and a milder recession than 
previously hoped for. 

The rate increase had an 
immediate effect on the dollar 
in the New York foreign ex- 
change markets. It gained a 
cent against sterling to reach 
$2265 at noon, and edged up 
to DM 1.74 against the mark. 


American inflation 
worst since 1946 

BY jUREK MARTIN. U-S. EDITOR IN WASHINGTON 


£ in New York 


Spot I 62.2760. 87751 62.8780-2795 
I mth ! 0.80-0.75 dl> 0.85-0.80 din 
S rnthal 1.72-1.68 dit 1.64-139 ells 
12 mth « 5.38-3.25 dift I 5.05-5.4O dis 


AMERICAN consmner prices 
rose last year by 13.3 per cent, 
making it the worst year for 
inflation since the removal of 
wartime price controls in 1946. 
In 1978, there bad been a 9 
per cent advance. 

In December alone, the con- 
sumer price index went up by 
1.2 per cent, equal to the 
biggest single monthly jump of 
the year. Housing costs 
accounted for half the increase 
and food prices rose by the 
largest amount since February. 

While the magnitude of the 
advance in consumer prices has 
been apparent for some time, 
the stark figures certainly give 
President Carter’s political 
rivals ample ammunition for 
attack as the election year 
unfolded. 

So far, the campaign has 
been dominated by inter- 
national concerns, much to Mr. 
Carter’s political benefit. But 
bis management of the economy 
has always been a potential 
weak spot, and the opposition 
will now not be slow to point 
out that the rate of inflation 
most directly affecting the 
consumer has nearly tripled 
since he assumed office three 
years ago. 

Particular attention will also 
now be focused on the Adminis- 
tration’s own forecasts for infla- 
tion in 1980. They will be con- 
tained in its 1981 fiscal year 
budget, to be unveiled on 
Monday. 

At best, it appears that the 
Administration will project a 
gradual diminuation of inflation 


towards the end of the year, 
perhaps approaching the 10 per 
cent a year rate. 

But forecasts are fallible: this 
time last year, the Government 
estimated a 7.4 per cent rise in 
consumer prices for 1979. It 
subsequently upgraded this at 
mid-year to 10.6 per cent, but 
both, as is now obvious, were 
highly optimistic. 

The President has been argu- 
ing of late that the root cause of 
spiralling inflation — the soaring 
cost of energy — is beyond his 
ability to control in the short 
term, since it is the organisa- 
tion of Petroleum Exporting 
Countries which sets inter- 
national energy prices. 

The December round of OPEC 
increases did not show up in 
the index for last month but 
will in the months ahead. Dur- 
ing 1979, petrol prices alone 
went up by 52.2 per cent and 
the composite energy index by 
37.4 per cent. 

The Administration has com- 
plained recently that the 
consumer price index gives 
undue weight to housing, the 
cost of which has, of course, 
been heavily influenced hy the 
tight monetary policies in effect 
for much of the year. 

According to the Labour 
Department about three- 
quarters of the acceleration in 
inflation was accounted for by 
housing and transport, with 
energy taking care of the other 
25 per cent. 

Businessmen’s guide to living 
costs. Page 17 


Investment 
success with 

Schlesingers 

3 Trusts in top 25 in 1979 

Schlesinger American Smaller Companies Trust 
Top performing American trust in 1979. 

£1,000 invested on Jan. 1st 1979 now worth £1,374.00.* 

Schlesinger Property Shares Trust 
Top performing Property trust in 1979. 

£iyOoo invested on Jan. 1st 1979 now worth £1,305.00.* 

Schlesinger Special Situations Trust 

Top performing U.K. Equity trust over 2 years. 

£1,000 invested on Jan. 1st 1979 now worth £1,261.00,* 
and over 2 years now worth £1,721.00.* 

• Source : Flamed Savings -January 1980 . 

Investment expertise and PIMS 

Reliability and success are difficult to achieve, but Schlesingers 9 
team of investment managers invest shrewdly- and safely and keep 
investors informed through the unique PIMS service (Personal 
Investment Management Service) with regular personal meetings • 
throughout the country as well as portfolio reports. 

If you would like to know more about the services Schlesingers 
can offer investors, please contact Richard Bagge, 

Schlesinger Trust Managers Ltd., Southside, 105 Victoria St., 
London SWiE 6QS. 

Tel: 01-828 7732 or FREEFONE 3169 (via operator) 
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OVERSEAS NEWS 


ZANIJ produces 


moderate 


election manifesto 


BY BRIDGET BLOOM AND MARK WEBSTER IN SALISBURY 


MR. ROBERT MUGABE’S 
ZANU (PF) party will launch 
a remarkably moderate mani- 
festo next week for the Febru- 
ary elections in Rhodesia in a 
bid to play down its radical 
Marxist image. The document 

envisages the new Zimbabwe 
being a socialist state but leaves 
room for the private sector in 
commercial fanning, industry 
and banking. 


The manifesto, which will not 
be officially released until after 
Mr. Mugabe's planned return to 
Salisbury tomorrow’, makes only 
nne passing reference to 
Marxism when it talks about 
tactics during the guerrilla war. 
For the rest it attempts to 
reassure foreign and white 
business interests that it is con- 
cerned with the gradual transi- 
tion of Zimbabwe to a socialist 
state. 

In one passage it states that 
while working towards “ the 
socialist transformation of 
Zimbabwean society," a ZANU 
(PF) Government would recog- 
nise the “ historical, social and 
other existing practical realities 
of Zimbabwe.” One of those 
realities, the manifesto say». is 
” the capitalist system which 
cannot be transformed over- 
night." 

The manifesto says a land and 
agricultural development fund 
will be set up to speed resettle- 
ment. Peasant agriculture will 
be on a collective .basis with the 
voluntary agreement of the 
farmer, rather than through 
compulsion. The manifesto says 
That the need for state involve- 
ment in the mining industry on 
a partnership basis “will be 
: examined." 

■ On industry, a Zanu Govern- 
iment will promote decentralisa- 
tion by encouraging rural in- 
dustries. The present banking 
system will be maintained " as 
much as possible" with strong 
Central Bank control to enforce 
Government directives on lend- 
ing. Public investment in 
“ Important spheres of govern- 
mental action" will be under- 
taken. 

The manifesto indicates that 
an Africa nisation policy will be 
pursued in the public service. 



MR. ROBERT MUGABE, who 
will return to Salisbury to- 
morrow. following agreement 
on the release of all 71 poli- 
tical detainees held in neigh- 
bouring Mozambique. Mr. 
Mugabe’s ZANU (PF) party 
was planning a mass rally in 
Salisbury to -welcome their 
leader after four years in 
exile. The announcement that 
the detainees were to be re- 
leased came as a direct result 
of an appeal *y the Governor, 
Lord Soames, to President 
Samora Machel of Mozambique 


the police force and the army. 
It adds that the judiciary will 
be restructured so as to “get 
rid of reactionary and racist 
judges " — a point which appears 
to conflict with undertakings 
given at Lancaster House. 


Other promises of free educa- 
tion, free health services and 
better housing ' are familiar 
features 


Bishop Abel Muzorewa, the 
former Prime Minister, and 
leader of the United African 
National Council, also launched 
his party’s manifesto for the 
forthcoming elections yesterday. 
Much of the material was pre- 
dictable following his party 
promises for last April’s elec- 
tions when he offered land 
reform, free education, free 
health services and better 
housing. 


Iran poll favourite 
gains early lead 


BY SIMON HENDERSON IN TEHRAN AND ANDREW WHITLEY 
IN LONDON 


MR. ABOL Hassan Bani-Sadr. 
Iran’s socialist-inclined Finance 
Minister, appeared yesterday to 
be taking an early lead in the 
first round of voting for the post 
of President of revolutionary 
Islamic Iran. 

Voters questioned in Teheran 
and other main cities during 
polling confirmed that Mr. Bani- 
Sadr, the front runner in the 
whittled-down field of eight 
candidates, was still the 
favourite. The official Pars 
news agency said he had 
received up to BO per cent of 
the votes cast in some parts of 
the capital. 

The state radio said polling 
was going well in nearly all 
areas, but reported “ limited 
clashes ** in some parts because 
bad weather had apparently 


held up the arrival of ballot 
boxes. 

In Tehran lines of voters 
queued outside the mosques and 
schools acting as polling 
stations. Armed revolutionary 
guards stood watch. 

In the troubled ethnic 
minority regions Tehran Radio 
said voting had been orderly in 
Azerbaijan in the north-west 
and Baluchistan in the south- 
east. But it admitted that 
" things are not as they should 
be" in Kurdistan in the west. 

Despite Mr. Bani-$adr's 
apparent lead, diplomats in 
Tehran feel he may not gain 
the required 50 per cent of votes 
cast to win on the first round. 
If no clear winner emerges, a 
second round will be held in a 
fortnight’s time. 



ONTBUY 


your standby power from 
just any bright spark... 

talk to the professionals. 


Can you afford a cut in your power supply? ff not 
then a standby generating set is a necessity.it is also 
a necessity to purchase from a manufacturer you can trust 
The A.B.G.S.M. gives you the choice of nine 
established -specialists in standby power. They will 
ensure that you have the right set at the right price 
for the right job and that it will meet local regulations. 

A greater range to choosefnom -1 to 6000 kVA. And the 
backi ng of a fully comprehensive after sales service 
So before you buy talk to one of the professionals. 


Auco Diesels Braby Ltd. 

Mii‘P'3jd.U«tndge.MWd<UB81C3G. 
T. L M * Ej-iDC* (0805; 38262 
TekJ 2r>i825Cwii*lG. 


Dale Electric of Great Britain Ltd. 

gHKj-icmr S-jUKkj. Fiiev. Yorkshire YC14 9Pf. 
T.J rlEi i 0733-51) 

Tee-.S:ic3CiJl«eC. 

Dawson-Keith Limited, 

Sve lay hciae. f-Jonh 5treet Havant, Hants, 
1QH Tel HAVANT [0705) 474122 
T«.«»-S*4?1 Dwj-iyG. 

□equip Limited, 

C >er Crescent Wrnexv Leicester 

LE3 IrtJL TcLLBCESTER (0533) 772711 
Tew. Eitj-jrpG. 

Hawker SkWetey Power Want Ltd. 

Threpp. Sireufll Gl nocestmivre GL5 2BVU 
Td BRJMSCOHBE (045-Mfl) 5166 
Tetei.435S?HSG£fl. 


PecbowLfmfced, * 

Sandwich. KentCTU 9NE. 

Tel SANDWICH f 03046) 33T1 ■ 

Telex 

GSM Power Plant Co. Ltd. 
Eagnei Wbrfcs. Wpffctaitt R»d, lps*idi, 
Suffolk iPff 5LX. 

Tel. IPSWICH f 04731 41795 
Tetcc ?621*GMPP& 


Puma Power Plant 
SanhuKh. Kent CT13 9QR- 
TH SANDWICH (03046) 2901 
Telex. 96366 PumiukG. 

RTD Swan Ltd. 

Snon Close Read Bulan 
0*on 0X16 BAH. 

TH. BANBURY 10295) 3454 
Telex 83426 SwG 
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Kennedy 

denies 


campaign 

withdrawal 


By Jurek Martin, IAS. Editor. 

In Washington 

SENATOR Edward Kennedy 
from Massachusetts has flatly 
denied he is considering pull- 
ing out of the race for the 
Presidency following his 
crushing defeat- by President 
Carter in Monday’s party 
caucuses in Iowa. 

In a speech to a onion rally 
here on Thursday night, he 
proclaimed that “ 31 per cent 
of the people hi Iowa (the 
percentage he won in the 
caucuses) can’t be wrong.” He 
went on: “The Carter Ad- 
ministration doesn't know the 
first thing about running the 
economy or a railroad. They 
pnt the economy on the skids 
and the Kennedy Administra- 
tion will put oar economy 
back on the track." 

Speculation about the future 
of Mr. Kennedy's campaign 
'was heightened on Thursday 
when his office announced he 
was cancelling an important 
tour of New England states 
this weekend in order to work 
on “ a major speech ** at a 
local university here on Mon- 
day morning. 

Mr. Kennedy had in fad 
been conspicuously silent in 
not commenting publicly 
about President Carter's State 
of the Union address the night 
before — even though the 
speech appeared on the sur- 
face to open several poten- 
tially profitable avenues of 
attack for the Senator, parti- 
cularly over the decision to 
begin registration for national 
service. 

It appears now that the 
Monday speech win attempt 
to offer the coherent 
economic and foreign policies 
that Mr. Kennedy has so far 
been unable to enunciate in 
his campaign because of Mr. 
Carter's successful tactic of 
wrapping himself np in the 
mantle of the Presidency. 

Nevertheless tales of 
trouble in the Kennedy cam- 
paign abound. He is believed 
now to be genuinely strapped 
for cash: some aides are said 
to he working without pay, 
and he has abandoned the use 
of his expensive campaign 

Jet 

At file - same time Mr. 
Kennedy has withdrawn his 
political operatives from 
several other key big states 
to concentrate on the 
upcoming primaries in New 
England, his home territory. 

Among the stales he is 
leaving temporarily untended 
is Illinois, whose primary is 
on March 18 and which, otter 
things being equal,, ought to 
provide the first real test on 
neutral ground between the 
Senator and the President 


NATO invites 


Russia to talks 


on arms control 


21 John AdarcSl. London WON ?)RTd: 01 -639 6171 


By Giles Merritt In Brussels • 
NATO'S GOVERNMENTS 
yesterday renewed their 
Invitation to the Soviet Union 
to take part In a SALT 3 
round of nuclear arms eontrol 
talks. 

The gesture, which 
reaffirmed the Alliance’s mid- 
December offer of further 
arms limitation negotiations, 
followed yesterday’s forma- 
tion of a 14-nation Special 
Consultative Group that will 
..meet regularly under U.S. 
chairmanship to agree a com- 
mon NATO stance, i 

In the context of worsening 
U.S.-USSR relations following 
the Soviet invasion of 
Afghanistan, the US. -hacked 
NATO moved was last night 
being interpreted as a way 
for Washington to reassure 
the European allies that it is 
not over-reacting to the crisis. 

American . officials - in 
Brussels emphasised that the 
initiative was not inconsis- 
tent with UA reactions to the 
Afghanistan invasion. 

Arms controls should not be 
confused with disarmament, 
they said. 

The consultative group is 
to be headed by Mr. Reginald 
Bartholomew, Director for 
Political and Military Affairs 
at the U.S. State DepL. and is 
expected to meet again during 
March. 

The setting up of a SALT 3 
multilateral NATO body was 
agreed late last year before 
the Afghanistan crisis began. 
It appears to be a way for 
the U.S. to demonstrate 
NATO members' solidarity 
following their January IS 
failure to adopt common sanc- 
tions against the Soviet ynioo. 


Strike ends at 


By lan Hargreaves in New York 
VOLKSWAGEN of America, 
will resume full production 
daring next week, now that 
the threeweek strike at its 
West Virginia body-stamping 
plant has been settled. 

The plant’s 500 workers 
voted to accept a three-year 
contract which will give them 
parity daring 1982 in wages 
and cost-of-living allowances 
with their Ford and . General 
Motors counterparts. 

The deal Is worth around 
27 per cent over three years 
in straight wage increases, 
excluding the index-linked 
cost-of-living rises. 


Egypt and Israel take the first tentative steps towards an era of normal relatibi^ ^. ; 


An anxious consummation 



BY ROGER MATTHEWS IN CAIRO AND DAVID LENNON IN TS. AVIV 




VW of America 


EGYPT will today set in motion 
the ' establishment of normal 
normal relations with Israel — 
formally, coolly and . without 
enthusiasm. President Anwar 
Sadat takes pride in being a 
man of his word and with an 
eye on world opinion will follow 
precisely the letter of the Camp 
David Accords and the peace 
treaty. 

Essentially this means that 
Egypt will remove the dis- 
criminatory measures against 
Israel that have existed since 
the formation of the Jewish 
state but will do little to expand 
the relationship beyond* that 
level. 

For Israel, however, the pros- 
pect of having direct links with 
one of the its neighbours is 
viewed with high expectations. 
Having handed over successive 
tranches of territory in Sinai 
and retreated to a new interim 
line, Israelis hope to replace 
an era of giving with an era 
of receiving. 

What they have Joeen promised 
in the peace treaty is that the 
state will finally have normal 
relations with one of its neigh- 
bours. 

With the wall of hostility 
breached, Israelis are at times 
over-eager to develop the ties 
with Egypt as rapidly and on as 
broad a base as possible. 
Because of Egypt’s . own prob- 
lems . with the other Arab 
states, it has been less effusive 
about the development which 
has created some misunder- 
standings among the general 
pubtic. 

The favourite metaphor of 
senior officials at the Egyptian 
Foreign Ministry has to do with 
a canal — one has been dug 
between Egypt and Israel but it 
has yet to be filled with water. 
Whether the waters ever flow 
will depend, they say, on the 
progress in solving the Pales- 
tinian problem in the West 
Bank and Gaza Strip. 

The Jargon word “linkage” 
is, happily, not too often em- 
ployed, but it still best describes 
Egyptian policy. The quality of 
normalisation wil depend almost 


entirely on Israel providing for 
the Palestinians’ real hope that 
the curent negotiations win 
offer the chance within a few 
years, if not of an independent 
state, at least a large measure 
of autonomy. 

Without that Egypt? accusers 
will have been proved right 
when over two years ago they 
said President Sadat would end 
up with a bilateral peace that 
contributed nothing to an 
overall Middle East settlement 

So far they appear to have 
been winning the argument 
During eight months of negotia- 
tions, Egypt, Israel and the U.S. 
have made virtually no pro- 
gress on the critical issue of 
the powers that would be 
exercised by an elected Pales- 
tinian authority. 

Israel appears to want to 
restrict . the Palestinian 
authority to simple administra- 
tive matters while Egypt insists 
on giving it real political teeth. 
The gulf between the two sides 
seems so vast that it is difficult 
to predict any significant 
measure of agreement before 
the target date of May 26. 

According to the treaty, there 
is no linkage between normali- 
sation and the negotiations on 
the Palestinian issue. So when 
Egyptian officials suggest that 
one will bear on the other, 
many Israelis query the depth 
.of Egyptian commitment to 
.normalisation. 

But- Israeli officials are much 
less apprehensive. They show 
considerable understanding for 
Egypt’s problems with the Arab 
world and its ardent desire to 
prove that the treaty is not just 
a bilateral act but the first step 
in an overall settlement of the 
Arab-Israel dispute. 

Today, therefore, an Israeli 
flag may fly over its temporary 
embassy accommodation in 
Cairo. It should be possible to 
telephone between Cairo and 
Tel Aviv, postal services will 
start and Telex messages can 
be sent Direct flights between 
Tei Aviv and Cairo are 
scheduled to start next week 
and border crossing points will 
be opened. 
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An Egyptian guard of honour stands at attention with the' 
Egyptian flag, as the Israeli flag is lowered in Sinai. 


Theoretically a quantum leap 
forward will have been taken in 
the process started by President 
Sadat when he went to 
Jerusalem in November 1977. 

The reality is likely to prove 
rather different With the best 
will in the world things bureau- 
cratic take a long time to 
achieve in Egypt Without much 
goodwill at all they are going 
to take even longer. 

Egyptair, the national carrier, 
does not seem to have made 
any plans to fly to Tel Aviv 
though El A1 is determined to 
start with two flights next week- 
border crossing posts are un- 
likely to speed motorists on 
their way next week and posts 
and telecommunications will 


Middle East talks in London 


BY ANTHONY MeDERMOTT 


LONDON HAS briefly become a 
focus of Middle East negotia- 
tions. Mr. Chadli KlibI, the Arab 
League Secretary-General, who 
is on a tour of Europe, yester- 
day met Lord Carrington, the 
British Foreign Secretary, and 
King Hussein of Jordan, who is 
visiting Britain privately. Mr. 
Sol Iinowitz, the U.S. special 
envoy to the Middle East, is to 
meet King Hussein today. 

The activity in London is 
partly fortuitous, hut partly 
reflects an American desire to 
co-operate more closely with. 


Britain since Mrs. Margaret 
Thatcher, the British Primp 
Minister, supported •• the - U.S.* 
over the Soviet invasion of 
Afghanistan. 

Mr. Klibi, in his talks with 
Lord Carrington, discussed 
developments jn the Middle 
East, where Egypt and Israel 
are to open diplomatic relations 
today, and stressed the value of 
the Euro-Arab dialogue. Appar- 
ently he did not press for 
Britain to move towards recog- 
nising the Palestine Liberation 
Organisation. 


The link between the visits of 
Mr. Klibi and Mr. Linowitz. who 
is to go on to ‘Israel, Egypt, 
Saudi Arabia and Morocco, is 
tte West Bank, occupied by 
Israel since 1967. ■ 

The question of autonomy- for 
the Palestinians -of -the Gaza 
Strip and the West Bank has 
reached deadlock in the negotia- 
tions between Egypt and Israel. 
Mr. Linowitz came specifically 
to see Kang Hussein, hut his 
purpose was understood to be 
more to keep lines of contact 
open. 


operate at best sluggishly' and 
haphazardly. -. ~ .. 

Israel plans to have a staff -of 
20 or more at its- embassy in 
Cairo; Egypt speaks of appoint- 
ing about five or SiXto its Tel 
Aviv embassy. The size bf: the 
respective diplomatic , missions 
is, however, much less import- 
ant to Israel than the fact that 
they exist The litfles can; -after 
all, be developed jn time. ;. 

Normalisation of relations 
started months ago. Ships flying 
Israeli flags: have been using 
-the Suez Canal, : some 2,200 
Israelis' "have, been granted’ 
tourist visas to Egypt, and more 
than 100 Egyptians have virited : 
Israel.. 

Even more' important ^for 
Israel, Egypt has been selling it 
oil - since the handover of the 
Gulf - ;of Suez'' oilfield ~ 'in- 
November. In fact Egypt agreed 
to sell Israel 2m tonnes e year 
— more than Israel was drawing, 
from the Gulf oilfield: Israeh 
also claims that Egypt is selling 
it the oil at $5 a barrel below • 
the - regular price. ~7>-' -,** 

Id the area of trade, several 
companies , have . announced 
deals to sell Israeli goods and 
services to Egypt--'’ The: most 
flourishing field, is agrichltoxal 
items, such as irrigation -equi^ 
ment .-and . desert- /fanning 
.techniques." . 

' A special Government- com- . 
mtttee which has studied the 
potential trade between The two 
countries, reported last year 
that the potential -for Israeli 
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Terrorists shoot two Carabinieri in Genoa 


BY RUPERT CORNWELL IN ROME 


TERRORISTS YESTERDAY 
shot dead two members of tte 
Carabinieri, Italy’s paramilitary 
police, in the centre of Genoa. 
Five police officers have now 
been assassinated for political 
motives this year. 

This escalation of the on- 
slaught, which is clearly aimed 
at undermining the security 
forces’ morale, seems intended 
as a riposte to the recent round- 
ups of terrorist suspects in 
northern Italy. The latest kil- 


lings came the day after 
emotional ceremonies to com- 
memorate the first anniversary 
of the killing of union official 
in Genoa by the Red Brigades. • 
: The killings may have reper- 
cussions on the Government's 
effort to push its anti-terrorist 
Bill through Parliament, where 
it is being obstructed by the 
small left-wing Radical Party. 

Some Italian political leaders 
last night were urging- the 
minority Christian Democrat 


Administration of Sig. Fran- 
cesco Cossiga — now visiting the 
U.S. — to defeat the blocking 
tactic by making the measure 
an issue of confidence. 

Yesterday’s attack followed a 
familiar pattern. The car in 
which the Carabinieri officers 
were travelling was ambushed 
by gunmen 

The --driver, a corporal, was 
killed instantly One passenger, 
Col. Emanuele Tuttobene, oper- 
ations chief of the Genoa 


Carabinieri division, died soon 
after reaching hospital. A third 
passenger, an Army colonel, was 
wounded. 

A telephone call soon after 
•claimed that tte Priina Lmea 
(Front • .Line)- . organisation, 
which is closely linked to the 
Red Brigades and behind many 
recent Italian political:- killings, 
was responsible for the attack.' 

The Red Brigades two weeks 
ago assassinated three police- 
men on routine patrol in Milan. 


Irish working wives win tax concession 


BY OUR DUBLIN CORRESPONDENT 


THE IRISH Exchequer is ex- 
pected to lose at least £60m In 
tax revenue as a result of a 
decision by the Supreme Court 
that sections of the tax code 
relating to working wives are 
unconstitutional. 

Until now, the income of 
husbands and wives was treated 
jointly, which meant that they 
paid more tax than two single 
people, even if they were liv- 
ing together. 

The tax code was challenged 
by two Dublin schoolteachers, 
Francis and Mary Murphy, 
backed by a tax campaign, 
which raised over £39,000 to 
meet legal costs. They won 
their case in the High Court 
last November and today the 
Supreme Court dismissed an 
appeal. 


The decision could not come 
at a worst time for the Irish 
Government, desperate for 
revenue as it faces the prospect 
of having to curb its borrowing 
of over £Ibn last year and pres- 
surised by tte trade nnions for 
tax cuts. 

The decision was welcomed 
by opposition politicians and 
women’s rights groups. - A 
woman senator said Ireland had 
been dragged by the Supreme 
Court into the 20th century. 
The Supreme Court ruling was 
based on the section of the con- 
stitution which pledges the 
State, to uphold tte institutions 
of marriage and the family. 

The judges held that the extra 
tax' paid by married couples 
represented a breach of the 
State's duty under this article. 


Ironically, tills very section, 
•which- also outlaws divorce and 
praises the role of mothers in 
tte home, has previously been 
a target for women’s rights cam- 
paigners. 

• Ireland^ Central Bank has. 
increased the pressure on Mr. 
Charles Haugbey, the Prime 
Minister, to introduce a defla- 
tionary budget next month. In 
its latest quarterly buUeln, the 
Bank says that the current- 
account deficit, ratter than the 
capital account deficit, must be 
cut to relieve pressure on 
Ireland’s reserves and to ensure 
that the punt does not have to 
realign within the’ European 
Monetary System. 

The Bank has rigorously tried 
to enforce an 18 per .cent credit . 
expansion for the year, wtucih 


ends next month. However, this 
ceiling was breached ' last 
November and the Bank is por- 
tending another year of tight 
credit, saying that the only 
money available foir loans was 
from interest which had already 
been repaid. 


Ireland has a. public sector 
borrowing requirement of just- 
over Irish £lbh (£954m). Of 
this Irish _-£520m is on current 
account It. seems likely that 
Mr. Haughey and Mr. Michael. 
O ’Kennedy, bis Finance Mini- 
ster, will. try to cut this deficit 
to relieve tte. balance of pay- 
ments. problems. 


■ The means by which.it would 
do so will probably be a rise in 
indirect taxes and a trimming 
of public spending. . 


Somalian 




Parliament 


is 


Somalia’s Partiameut,: suspended 
in 1969, ; has 'been reopened by 
President Siad -Barre as part of 
a proces, of^ - strengthening popu- 
lar support for this strategically- 
praced country; In. the Horn of 
Africa. He also said be ^trosld 
soon forzd. a new government, 
reports James Buxton.-; ’ 
-The Teopening followed^ : the 
election: of <171, ; m ten bees. rAII .- 
bad -ttibe- members of the- official 
Somali '.Socialist 'Revolutionary 
Party and only af-tiny mifaority 
of the electorate voted against 
them. 1- r . ;~v 


Israeli strike^ 

Air and sea traffic rnand-ouf Of . 
Israel wtil. be halted ;ior; "24- 
. hours . tomorrow . as more.ttjas. 
100 ,000^ workers strike’! n.prolest 
at the Government’s 
economic policy and : 4p0jqmg' 
unemployment,; reportsv-Davld.- 
Lennon In Tei Aviv: D Radio, and 
television ; stati on^; th%j^fectei* 
dty corporation and ^ b<aSp|f?iJ 
X-ray s ervi cea wOi; ^al^b-'.-be 

affected.. - . ^;:v . 



Zambia , 

Zambia has told shruwwsB 
companies operating' here 't 
it does: not intend' tp^ctiW 
its takeover of. tte countts^s 
stocks and storage installati 
by . nationalising. rtheT^ * m ' 
industry," " ‘onr- ^corj 
reports from LnSaka.- 


■h 
. I 

I 1 
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EEC Commission to tighten controls on batter exports 


fi 


BY JOHN WYLES IN BRUSSELS 


THE EEC is planning to change 
the ‘way it exports part - of its ■ 
“butter mountain,” to take 
more effective control' of sales 
to the Soviet Union and Eastern 
Europe. 

The move is ostensibly in line 
with the resolution adopted by 
Community Foreign Ministers 
last week that agricultural sales 
to the Eastern bloc, would be 
restricted according to “tradi- 
tional patterns" so as not to 
weaken American sanctions. - 
The resolution guaranteed that 
no EEC wheat would be sold 
directly to Russia, because 
none has been exported there 
for the past sis years. 

But the broader political im- 
portance of tte move may out-' 
last tte Afghanistan issue 


which prompted it If the Comr 
mission has greater control over 
the destination, of subsidised 
butter exports, it could be more 
vulnerable to - demands for 
stricter curbs from the Euro- 
pean Parliament and from some 
member-states, led by the UK, 
which have long objected to the 
Russians buying butter cheaper 
than consumers in the EEC. 


Despite the proposed controls, 
the big row is still to come, 
since tte Commission contends 
that its traditional sales pat- 
tern would enable Russia to buy 
between 60,000 and 80,000 
tonnes of butter this year. This 
is based on a throe-year average 
sales figures, and will almost 
certainly be challenged by the 
“ butter hawks,” not least by 


the UK,- which believes 35,006 
tonnes would be more- appro- 
priate. 

Nevertheless, tte British 1 see 
some progress in the fact that 
tte EEC’s dairy management 
committee appears ready to set- 
up a tendering system for butter, 
exports to Russia and Eastern 
Europe. This will force ex- 
porters bent on selling large 
quantities of butter from EEC 
stocks to Seek prior approval, 
both on quantity and export re- 
bate. 


In effect, there would be no 
automatic rebate at a pre-fixed 
level for large export quantities, 
and the Commission would have 
powers to determine how much 
Russia could buy and at what 
price. The rebates are designed. 


io cover the gap between the 
iflgh Community price and the 
world pneei- Pre-fixed rebates, 
: 0 T-h guarantee to' exporters of a 
fixed rebate on, future- sales, has 
been suspended for butter and 
butter ofl for two weeks, and 
will remain suspended untHnext 

Friday.v' : • ; ■- 

■ It should be -restored at tte 
'end oP hext .week albeit at a 
-slighter lower- level because of 
stronger world prices, for all 
parts of the: -world except' the- 
Eastern bloc, where it will 
remain frozen- eew 

zoning mcMnery isinplace. . 

’ The. lECvijia about '260.01)0 
tonnes of. surplus -abutter in 
pubtic stocks It is still -possible , 
theoretically, /.■.Russ&-'.:to; 

"evade 7 tte-hew; eonfrols, : but not 


to 


it Ss cTaimed here.^ 

. Mr. Luther. 
Deputy Secreteiy of^l 
ment of Commerce 

, gratification *a't r i!hi 
the EEC has taken; 
slons- with ; Goft 

clear -that -tte U-S:' 
looking to Europe" 
Stricter -curbs ' 
technology Cquipmerr 
once Washington has 
a review^, in four ot : 
of' its own exports/ 1 
now suspended:;: *■;? 
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AUTHORITIES OPPOSE GRANT SCHEME 


BY ROBIN PAULEY 


vetoes £195m 


Local Government Bill faces stormy passage 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT does not. 
inte nd to pay, .the £295m needed* 
to uprate pensions and other 

• ^ong-tenn benefits in line with . 
'. the 'steep rise in earnings last 

. yean • 

If. the , benefits -had been up- 
rated it would have . meant 35p 

• a week more, for a single old 
age pensioner and 50p extra for . 
a married couple. Similar sums 
would have been added to pen- 
sions for the long-term sick and 

; for widows. - 

The Government has decided . 

• that in the present economic 
: circumstances such extra pay- 
' meats would create a financial 

harden which would he more 
than contributors and taxpayers 
could be expected to bear. 

The decision, announced yes- 
terday in a written Commons 
' answer by Mr. Patrick Jeukin, 
Social Services Secretary, - 
brought an angry response from 

• the Labour "Party, which sees 
it as the latest example of the 
“Thatcher axe ” on public 

. Spending. • 

Tt has also . caused extreme 
concern ' among some back- 
bench Conservative MPs, 
particularly as it comes; soon 
. after the decision to make a big 
increase in gas prices. 

. The. Opposition may demand a 
full statement in the Commons " 
. . next week and ^ will pursue the 
. matter on Tuesday during the 
committee stage of .the Social 
-. Security Bill 

In his . answer, .Mr. Jenkin 
said the. Government was not 
under a legal obligation to make . 
up the shortfall and the last 
uprating in November bad fully 

- complied with the statutory 
’ requirements. 

.There .* was -a very strong 

- response from Mr. Andrew Bow- 
den. Conservative MP for 

--Brighton, Kemptown, who is 
joint chairman of the all-party 
.. parliamentary group for pen- 
sioners. 


He sad that he . was “ bitterly 
disappointed ■** by the announ ce- 
ment. ' If no actioa' were taken 
it would mean that people would 
be “swindled" out. of at least 
one week’s pension. 

Mr. Stan .Orme, Labour social 
security spokesman, com- 
mented : t Tins is outrageous. 
The Government has a . moral, 
obligation .at a time of soaring 
prices to see that pensioners get 
what they are entitled to and 
the . previous . . • Government 
carried out" 

A Labour Party social 
security expert, Mr. Frank Field 
(Birkenhead) declared: “It is 
another saving at the expense of 
the poor. The Government is 
legally correct but morally 
wrong; They -have swiped 
£195m from the poorest” 

Under the . Social Security 
Act 1975 pensions are adjusted 
to the-rise in earnings or prices, 
which ever is the higher. But: 
the" Secretary of State is given 
discretion to make the calcula- 
tion “ in such a manner as he 
thinks fit* 

" The last pensions increase in 
November was based on a June 
calculation that prices would 
rise by 17.5 per cent in the 12 
months up to that data But it 
later became apparent that over 
the same period earnings had 
soared by 19.2 per cent 
- If pensions were calculated on 
earnings, pensioners would be 
entitled to a further 1.7 per cent, 
or £195m a year. 

When a similar situation had 
arisen, in 1978 the Labour 
Government promised to pay 
the shortfall end that was 
honoured by the Conservative 
Government last year after 
Labour lost the election. 

The Social Security BiS now 
before Parliament will, however, 
change the system so that pen- 
sions and long-term benefits are 
tied only to the increase in 
prices. 


A HEAVILY revised Local 
Government Planning *tmI Land 
Bill was published yesterday 
amid continuing hostile reaction 
i to its main proposals. But Tory 
i whips, in the . Commons seamed 
confident that the danger of 
-revolt among backbenchers had 
receded. 

There are 97 clauses less now, 
some of them incorporated hi 
others. Some have been dropped 
altogether, mainly because of 
objections by - . some Cabinet 
M i ni s ters about the amount of 
Parliamentary time Mr. Michael 
Heseltine's original 246- clause 
Bill would have needed. 

One of -tile main sections of 
the bill concerning a change in 
the way local authorities would 
receive rate support remains 
unaltered. But there are indi- 
cations that the Government is 
now back-peddling fast on its 
interpretation of maximum 
rate levels, or notional rate 
poundage. 

Although some changes have 
been made to the bill, 
principally on capital expendi- 
ture, objections to the two 
most: controversial elements of 
the bill have survived intact 

All the- associations repre- 
senting the 456 local authorities 
in England and- Wales oppose 
the replacement of the - present 
race support grant with a new 
unitary grant scheme, though 
the method of assessing need 
remains open to negotiation. 

The Asociation of Metro- 
politan Authorities, the Associ- 


ation of County Councils and 
the Association of District 
Councils are solidly united 
against it and are to seek the 
support of MPs to have it 
amended or deleted in com- 
mittee. 

AH the associations are Tory- 
controlled. The level of Tory 
-back-bench support they can 
-muster will affect the difficulty 
the bill encounters although the 
size of the present Government 
majority should ensure ' its 
eventual arrival on the statute 
book before the end of the 
Parliamentary session. 

The associations -have sent a 
joint letter to Mr. Heseltine 
to complain: “The block grant 
proposals Will markedly increase 
central government interference 
in local authority rating deci- 
sions. - They put almost un- 
limited power in the hands of 
any government to alter the 
distribution of tee total amount 
of available grant and to be 
highly selective about indivi- 
dual authorities* grant entitle- 
ments.” 

Sir Godfrey Taylor, chairman 
of tiie Association of Metropoli- 
tan Authorities, is “begging and 
pleading” his members to lobby 
their MPs against unitary grant 

Sir Horace Cutler, leader of 
tee Greater London Council, 
said yesterday: “The total pack- 
age of controls will put local 
authorities in a strait-jacket” 

The second objection which 
has survived is to the creation 


of urban development corpora- docklands and the Merseyside 
tions for London and Mersey- County Council appose the new- 
side docklands. All five Labour- town-style bodies and tee sweep- 
controlled London boroughs in ing powers proposed for them. 

Main points of the Bill 


The main points of the bill 
Include: 

• New unitary grant scheme 
allowing Government to 
penalise local authorities 
which spend above set limits; . 

• Ceiling on the level of 
capital spending; 

• Stricter control of local 
authority direct labour organi- 
sations; 

• Abolition ol the community 
land act; 

• Creation of urban develop- 
ment corporations for London 
and Merseyside docklands; 

• Limits of new town borrow- 
ing raised to £4bn; 

• Charges for planning 
applications; 

• Extra payments for council- 
lors with special duties; 

• Increased local authority 
accountability with require- 
ments for publication of key 
information. 

Omissions from the revised 
bill include: ■ 

• The original proposal for 
improving the local ombuds- 
man system; 


• The establishment of gypsy 
caravan sites; 

• Relaxing statutory duties 
and controls in the transport 
field; 

• Several of the proposed 
improvements to the planning 
system particularly those con- 
cerned with mining minerals 
and the restoring of land 
afterwards; 

• Some minor rating provi- 
sions; 

• Changes to Ministerial 
controls over footpaths and 

highways. 

The main change covering 
capital expenditure in the bill 
is that while allocations will 
be made, as originally 
envisaged, for five main blocks 
of expenditure — housing, edu- 
cation, transport, social ser- 
vices and other services — 
councils will now be free to 
aggregate those allocations, 
ami use the total sum for 
whatever capital purpose they 
think fit. The main exception 
to this new freedom is that 
projects of national or 
regional importance will need 
ministerial approval. 


Mr. Roy Hattersley. shadow 
Environment Secretary, said 
yesterday said that “councillors 
up and down the country, no 
matter what teir political per- 
suasion*’ would object to the bill 
in its present form. The changes 
did nothing to alter the funda- 
mental change proposed in the 
relationship between central 
and local government 

Although the Labour Party is 
united in opposing tee bill, it is 
divided over tactics. The 
shadow Cabinet’s view, and that 
of Party Conference, is that 
Labour should do all it can to 
resist the Government’s public 
spending cuts within the law. 

Some local authorities argue 
teat It might be better to put in 
mass resignations than comply. 
Others feel that breaking the 
law might be justified. Labour 
will try to thrash out its tactics 
at a special conference next 
weekend. 

However, the Government 
feels there is misunderstanding 
about the unitary grant scheme. 
It hopes to convince the local 
authorities teat it is to their 
benefit and allows them a great 
deal more freedom than hitherto. 

. The Government does seem 
to be yielding to pressure on its 
interpretation of notional rate 
poundage. Last year, Mr. Hesel- 
tinr> fixed tee present figure of 
119p. The powers in tee new 
Bill allow for authorities to be 
penalised, at the discretion of 
the Minister, if they exceed the 


set level. More than half tee 
authorities seem certain to do 
so. 

But the new line seems to be 
to regard 119p as a median 
figure. An authority would have 
to go well over the top before 
incurring penalties. 

First, its overspending in one 
year would be deducted from 
the following year’s allocation. 
If an authority's overspending 
seemed serious, it would then 
be sent warnings and asked how 
it proposed to correct matters. 
Only in tee last resort would 
penalties be imposed. 

Some of the basic powers 
proposed in the bill, particu- 
larly those relating to rate 
grant and urban development 
corporations, will be needed by 
late summer or early autumn. 
The bill should have its second 
reading the week after next and 
teen goes into committee, where 
a difficult passage seems likely 
despite tee cuts and changes, 
lost on the Bill teat Mr. Hesel- 
fin p must be apprehensive about 
getting it through the House in 
time. The Bill was introduced 
into the House of .Lords on 
November 29 and hastily with- 
drawn after protests that it was 
a major piece of legislation, and 
had 'to be considered in tee 
Commons first. 

Since then, strong Cabinet 
objections have apparently 
caused the Bill to go to Cabinet 
Committee twice, delaying its 
introduction still further. 


Somalia 

PariiaiE 


Is reopes 
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iers’ costs 


increase by 22% 


BY LYNTON McLAHf 

ROAD HAULAGE . operating 
(mats rose 22.5 per cent last 
year, according to the Road 
Haulage Assodatibn- 
The figure la based on a new 
series of indices issued yester- 
day. . ... 

They show , that the biggest 
increases in operating rests last 
■ year stemmed- from rasing 
labour costs and higher diesel 
fuel prices. " • ■ 

The -costs of labour, inchidang 
fitters and salaried stall, rose 9 
per cent and diesel fuel 7 per 
cent The cost of vehicle re- 
placement rose 2 per - cent 
'Hauliers faced hlgbe rate, in- 
stxranee, finance and other 
costs. ' . .. , 

Hauliers operating vehicles 
of more tha n 3 5 tonnes gross 
laden' weight in Britain also 
face higher capital and running 
costs as a result of tee Govern- 


ment’s regulations on tacho- 
graphs. These were passed by 
Parliament before Christmas. 

The instruments are expected 
to- cost about £200 a. vehicle.' 
The . state-owned National 
Freight Corporation could face a 
bill, of £4m. 

Hauliers are also likely to 
have to pay about £10 in calibra- 
tion fees at Government-, 
registered centres. . , 

Part of these increased 
operating costs' may be 
recovered through higher pro- 
ductivity, due to the better 
monitoring of lorry performance 
with the tachograph. Companies 
are prepared to consider passing 
on to drivers a share of the 
benefits, but talks are not 
expected to start on tachograph 
productivity until their use 
becomes compulsory in two 
years. 


A ‘Guernsey person’ may 
be legally defined 


A GUERNSEY person will be 
legally defined for the first tune 
j£ recommendations in a- .report 
by the island’s housing authority 
published yesterday are 

accepted by the island’s MPs. 

The authority .also proposes 
that tee .maximum 1 fine for 
infringing tee housing regrna- 
" tions, which control the occupa- 
■ tion of ■ property by non* 
islanders, should' be increased 
from £500 to £5.000 with a fine 
: of up to £1,000 on summary con- 
viction in a- magistrate s court 

The report sets out the pnn- 
1 chiles of a- new housing law. 
The recommended definition of 
a Guernsey person is: 

A person' who was born in 
"Guernsey and who has been 


ordinarily resident there for at 
least 10 consecutive years and 
at least one of whose parents 
was ordinarily resident, at the 
time the person was born; or 
A person who was not bom in 
Guernsey but who has. been 
ordinarily resident there for at 
least 10 consecutive years and 
who is the child of a person as 
described above. . 

# With inquiries and bookings 
for 1980 already looking pro- 
mising, official figures show 
that both Jersey and Guernsey 
reached record passenger arrival 
figures last year. Jersey’s total 
for the year was 1,428,000, an 
increase of 8 per cent on .1978, 
while Guernsey’s figure was 
348.900, a rise of. 5 per cent 


Powell attacks Atkins 
lor Ulster “blunders’ 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 

„ __ xr P - urged teat the Civil Service, in 

Crown trough- 


-aeries of gaffes And **“”"5* 
was . made yesterday by Mr. 
:Hnech Powell, Ulster Unionist 
MP for South' Down. 


integral. L — - ”v- 

Service of tee Crown through- 
out the. UK. 

Sir. Powell said be was «gt 
the only person to be staggered 

- i.L. nnllHna of aheef Dad 


MP for South' Down. ■ volume of sheer bad 

He blamed tee quaHtfof tee^ t€nde red to Mr. Atkins. 

Secretary 


r service givw w -- — — 

his civil servants in the. Norm- 1V4 „ 

era Ireland Office. d up with the Mayor of New 

Mir. Powell said tee offices *^ up b ^ on holiday at tee 
were appointed -^delicate time of tee Ulster 

Whitehall **» 

terredtwo or terees^te tee year ^ respec-_ 

Northern Ireland Office before {orees » in Ulster, 

moving on. : ... Tt he said, small wonder 

J He. contrasted this, wlte te* * Mr Atkins “ frequently 

Anatitf .«** loc i tee talks and acts as if be were tee 

the civfl servants who staff mO 0u paying ns a 

various departments m Northern man ^ cwnm rts the most 



NPI Announces 
Record Bonuses 
for 1979 
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Visible Growth Fund 
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Capital Pension Plans 
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These rates apply to current series policies. Increases have also been 

made to bonuses on old series policies. 

Terminal bonuses have also been increased to record levels. llPM't* vj* 

NPI Policyholders will receive, with the Annual Report; full details of how 

Ml S^so7ll^e£^Sd bonuses are being circulated in the Agents’ 

National Provident 
Institution _ 

48 Gracechurch Street; LO NDON E C3 Jjml 

Telephone; 01-623 
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Ministers explain gas price increases 


BY ELINOR GOODMAN, LOBBY STAFF 


MINISTERS imade a concerted 
effort yesterday to justify the 
gas price rise. They stressed the 
Government's commitments to 
reviewing’ the existing schemes 
for helping the needy with fuel 
bills. 

The campaign reflects con- 
tinued unease on the Govern- 
ment's hack benches at the way 
the announcement of the 


increase has been handled. 

Complaints about the 
increase, which will mean a rise 
of 10 per cent in real terms this 
year and next, have dominated 
some MPs’ mailbags for the last 
few days. . 

The feeling, which surfaced 
again at this week's meeting of . 
the 1922 Committee of Tory 
back benchers, seems to be that 


the Government had no choice 
but to increase the price,- but 
chat it could have done more 
to soften the blow. 

The Government would 
probably have preferred to 
accompany news of the increase 
with details of help for those 
in real difficulties with fuel 
bills. But its hand was forced 
by leaks in the Press about the 


rise. Energy Department Mini- 
sters are now trying to persuade 
the Treasury to set aside enough 
money to help them introduce 
an aid scheme. 

Speaking to the Leeds 
Chamber of Commerce yester- 
day Mr. David Howell, Energy 
Secretary, said the country had 
to choose between realistic- 
energy prices and energy 


shortages. 

Given the Importance and 
value of energy in today's world, 
he said, it would have been 
madness to have tried to protect 
every British consumer from 
paying a realistic price. 

Mr. William Wbitelaw, the 
Home Secretary, made much 
the. same point, speaking to his 
constituents in Brampton. 


More spending cuts on 
way, warns Chancellor 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Sir Geoffrey Howe, Chancellor 
of the Exchequer, yesterday 
gave the firmest ministerial 
statement so far of the Govern- 
ment's intention to reduce pub- 
lic spending in the next few 
years. 

He said the Government 
aimed “ at substantial reduc- 
tions in previous plans over the 
medium term, bringing total 
public expenditure well below 
the level in the year immedi- 
ately before we took office.” 

This is not intended to repre- 
sent any change in policy com- 
pared with recent speeches and 
expectations. But it does 
highlight the shift in thinking 
since last November's While 
Paper when the intention was to 
stabilise the volume of expen- 
diture, rather than to reduce it. 


Sir Geoffrey's comments fol- 
lowed the first lengthy Cabinet 
discussion on public spending 
on Thursday morning. This is 
believed to have been concerned 
principally with proposals for 
savings on the social security 
budget in particular the 
present provisions for increas- 
ing most benefits annually in 
line with the rate of inflation. 

There will be -a further Cabi- 
net discussion next Thursday on 
spending cuts. The present 
hope of senior ministers is that 
the main decisions can be taken 
by the end of the first week of 

February. 

The full spending White 
Paper will be published in 
March. though some of the de- 
tails could be announced slightly 
earlier. 

Sir Geoffrey's comments were 


made in a letter to Sir John 
Hedley Green bo rough, presi- 

tSSkJ? JSS**' I THE ACCEPTANCE Of business 
Sjffi 8 th£ appointments by retired senior 
clvil 56 ^ 40 15 ere to be investi- 
Raled the new Treasury and 
ing cuts of around -Ijbn to | civil service Committee of the 
QbnmlWMl I Commons. 

The Chancellor agreed that j ^ will ^ one of ^ is5ue s 

^o? ee lJ^l/ ed “ c ^ on 4d D {to be examined in a short in- 
1980-81 compared with the qojyy into the efficiency of the 
plans we published in our CiviI service which ^ t0 rtar t 
November White Paper, but the } aexZ wec u 
full effect of further measures; xhe long-standing con- 
cannot be expected tra- [ iroversy about top industrial 
mediately. : and City jobs taken by 

Refers of i Permanent Secretaries and 

substantial reductions in ex- „ rh „. wn inr civil wrvants im- 
penditure below previous plans I ^diatSy aftS^etoSieS has 


Moves into business 
by Whitehall chiefs 
come under scrutiny 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


over the medium-term, he said: 
"Part of these reductions will 
have to come from our net con- 
tribution to the EEC, but we 
shall also be making reductions 
in other areas.” 


Plan to make NHS 
patients pay fees 


BY ROBIN PAULEY 

A PLAN which would mean 
patients paying National Health 
Service doctors for some minor 
or non-urgent treatment for the 
first time since the inception 
of the service is being consid- 
ered by the Department of 
Health. 

The proposal has bepn made 
by the British Medical Associa- 
tion Initial discussions have 
been held with the Department 
of Health and Social Security. 

Dr. Tony Keable-ElUott. chair- 
man of the BMA general medi- 
cal services committee, said he 
planned to: raise the idea again 
at a meeting with Dr. Gerard 
Vaughan, Health Minister, on 
February 7. 

The plan envisages no charges 
for treating sick patients. But 
there is considerable demand 
for services which doctors are 
not obliged to give under the 
health service, such as medi- 
cal check-ups. The BMA wants 
the rule; changed so such 
treatment could be given 
privately, out of hours, and 
charged for. 

Dr. Keable-Elliott said no 
scale of charges had been set 
but a check-up might cost £12- 
£50, although doctors probably 
would charge only £ 2 or £3 for 
elderly or poor patients. 

Other services for which fees 
might bo charged included pre- 
scribing anli-sicknrss pills for 
people going on holiday, giving 
an anxious person something for 
his nerves before a driving lest, 
injecting a patient with cholera 
vaccine when he was not travel- 
ling to a country affected by 
the disease and syringing ears 


or giving other non-urgent 
treatment at a time convenient 
to the patient. 

He said the new scheme would 
not mean less time spent on sick 
patients. Doctors would work- 
extra time or overtime and 
charge the patients for the 
service they wanted. 

If the Government accepts the 
idea it will -fuel the argument 
about whether the National 
Health Service Is to he replaced 
or modified. 

Mr. Albert Spanswick. general 
secretary of the Confederation 
of Health Service Employees 
and chairman or the TUC health 
services committee, has said the 
Government is planning to pro- 
vide a mixed public *fid private 
health care scheme. 

® There arc now 2.533 pay beds 
in NHS hospitals in England, 
Wales and Scotland, compared 
with 4.444 when the 1976 
Health Services Act became 
law. The annual report of the 
Health Services Board shows 
that 286 pay beds were with- 
drawn in 1979. 

The Board was set up to make 
proposals for the phasing-out of 
pay beds and other private 
practical facilities from the NHS 
and to consider applications for 
large private hospital develop- 
ments. 

The report notes that 565 
new beds in private hospitals 
have come into use since 1976 
and that S40 were under con- 
struction at (he end of 1979. 
The Health Services Bill, now 
before Parliament, seeks to 
abolish the Board and end the 
compulsory phasing-nut of pay 
beds. 


London and 
County ruling 
on Monday 


come Into the open again in the 
last few weeks. 

The issue has been high- 
• lighted by the case of Lqrd 
j (formerly Sir John) Hunt, who 
has taken certain directorships 
after his retirement last year as 
Cabinet Secretary, 
j This is only one of the topics 
[ in which the committee is par- 
| ticularly interested in its in- 
quiry. The others include the 
progress being made in reduc- 
ing the numbers uf and costs of 
A HIGH COURT judge will rule ! the Civil Service and measures 

on Monday whether documents i — 

arising from a 1974 Department j 
of Trade investigation of j 
London and County Securities j 
can be disclosed in a damages j 
claim against chartered accoiin- 1 
tants Harmood Banner. ' j 
The 29 partners in Haraond : 

Banner— now part of Deloitte 
Haskins and Sells— deny allega- 1 
tions that they were negligent 
in their audit of the 1973 
accounts of two London and 
County companies. 

London and County Securities i 
C‘A & D "), London and County 


being taken to improve depart- 
mental efficiency, including Sir 
Derek Rayner’s scrutiny pro- 
gramme. 

Mr. Paul Channon, Minister 
of State, Civil Service Depart- 
ment, will give oral evidence on 
Monday afternoon. The commit- 
tee also intends to seek evidence 
from the National Staff Side of 
the Civil Service and from Sir 
Derek Bayner. 

The committee, whose chair- 
man is Mr. Edward du Cann, 
Conservative MP for Taunton, 
will publish a short report in 
about 10 days' time on Treasury 
proposals for changes in the 
farm uf the estimates on Civil 
Sendee pay. 

There have been some private 
discussions and hearings on 
papers submitted by five groups 
of economists on the November 
expenditure White Paper. But 
the committee has decided to 
leave a fuller public investiga- 
tion of economic issues for a 
couple of months until the full 
spending White Paper is pub- 
lisbed and the Budget announce- 
ment is made. 


More information sought 
from insurance companies 


BY ERIC SHORT 

INSURANCE COMPANIES 
operating in the UK will have 
to provide much more inform- 
ation on their operations under 
the now-style annual returns 
contained in regulations* pub- 


Securities Group <“L & C ") I lisb ? d ye5ter , d ^ r ' 
and nine other group companies I ■"ESS!? 1 

claim that, as a result of the j on . Januar £ 1 next y ea £ 
auditors' negligence. they I and apply to returns prepared 
suffered losses amounting to t . insurance companies for 
about £B.5m. ! their financial year beginning 

The Plaintiffs want to brine in on ™ after that date. Since 
the Department of Trade I ®°st insurance companies pre- 
inspectors’ report, transcripts of I P are ^eir returns covering a 
evidence by four Harmnod • complete calendar year, the new 
Banner partner.-- and an em- •' a PPb‘ - vear 

ployee of the firm, and enrre- 1 en «ing December 31 next year, 
spondence relating to the • , 9 ne P ur P° se the new regu- 
i n vest i "at ion ■ lattons is to rationalise the pre- 

During three-and-a-balf days j ™»is sets of regulations, which 
of legal argument on the point. 1 had created a somewhat messy 
counsel foe Harmood Banner | situation. They bring up to date 
contended to Mr. Justice i the requirements for asset yalu- 
Brnwne-Wilkinsnn that the dneu- ; ation, revised general business 


meats were confidential 


Barnes Wallis 
leaves. £132,153 

Sir Barnes Wallis, of White 
Hill House. Effingham. Surrey, 
whose ** bouncing " bomb was 
used by (he RA F. Dambusters’ 
Squadron, in the last war. lef: 
£139.766 gross. £132.153 net in 
bis will published yesterday. 

He was 92 when he died on 
October 30. 


• solvency requirements, identifi- 
1 cation of long-term business 
1 assets and liabilities, and the 
: branch returns for overseas 
I general business companies. 

S They also remedy deficiencies 
; and ambiguities in the regula- 
! tions set out in the 1968 
I Insurance Companies Act. They 
' take into account new types of 
insurance business, in par- 
1 titular linked life business 
which was just appearing on the 
j scene in 1968. The present 
. accounts were not designed to 
■ cope with this, and have been 


causing problems to life com- 
panies. 

Finally, the Department of 
Trade is responsible for moni- 
toring the operations of the- 
insu ranee industry and was 
given very sweeping powers 
under the 1974 Act The in- 
formation that will have to be 
given will provide the Depart- 
ment with a fuller picture of 
the financial picture of com- 
panies. 

These regulations apply only 
to the returns made to the DoT 
and not to the preparation of 
accounts under the Companies 
Act. They no longer require 
the auditors, in the preparation 
of these returns. lo show 
*' true and fair " view. Instead 
they require the returns to 
"fairly state the information 
provided on the basis required 
by these regulations.” 

* Insurance Companies 
(Accounts and Statements) 
Regulation* 198(1 SI 1980/86. 
SO £3.50. 


No work 
for 5,000 




drivers 


action oyer pay 


BY GARETH GMttTHS, LABOUR STAFF 


Gallery visitors 

THE NATIONAL Gallery was 
visited by 2.575,833 people last 
year, about 76.000 mare than in 
1978. The Gallery said this was 
encouraging In the light of 
recent fears lhat attendance 
figures in art galleries were 
falling. 


Toy trade hardly running like clockwork 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN'S TOY TRADE will 
meet at London's Earls Court 
today for the annual major UK 
toy fair amid an atmosphere of 
scarcely-veiled pessimism. 

The 17,000 or so irade visitors 
expected at the fair will be only 
too aware just how close 1 he 
last Christmas of the I97«s came 
to being one of the most 
memorable disasters of the 
decade. At the beginning of 
December a culmination of the 
1TV strike, unscasonally mild 
weather, and a general lack of 
consumer spending left an un- 
precedented level of toy stocks 
on retailers' shelves. 

Only the widespread late sales 
surge in consumer spending 
helped in the toy trade by some 
befiv last-minute price cuts by 
retailers, enabled the trade to 
finish with its head above water. 


which has seen most of the 
famous name- in the toy trade 
suffering either a profits 
decline or hein; forced to shed 
staff, (ironically Triang Toys, 
which was rescued last autumn 
by the Morris Vulcan group, is 
one of the few companies— 
along with Morris Vulcan itself 
— optimistic for the rest of the 
year). 

Traders at the Earls Court 
fair. which last 5 until 
Wednesday, will be only too 
aware of the pessimistic fore- 
casts being made for consumer 
demand this year. 

In previous years the toy 
trade has shrugged off such 
pessimism by clinging to the 
belief that even during tbe 
bleakest of economic recessions, 
parents will always make sure 
that their children do not suffer 


. ... , . , at Christmas. Yet even the toy 

Lake ihe retail sector in general,, trade is beginning lo realise 
toy traders report that spending ti, at such assumptions can no 


on toys' in the pre-Christmas 
period finished about even iu 
spile of the late start. 

Toy retail sales for the year 
amounted to between £650m and 
£700m, of which about half was 
accounted for by retailers' 
profit margins and higher VAT. 

At the same time as the retail 
end of the toy trade was ex- 
periencing uncertain demand, 
so the inherent problems with 
UK toy manufacturers became 
too big to hide. Just before 
Christmas. .4 infix Industries 5 
announced the closure of its 
Liverpool-based Meccano fac- 
tory. wilb the loss of over 900 
jobs. While the ramifications 
of the closure rumbled on after 
Christmas, another major com- 
pany. Lcsncy. said that almost 
1,300 jobs would be lost. 

The two companies are by 

no means exceptional in a year 


longer be made with firm 
conviction as toys continue to 
escalate in price and consumers’ 
disposable income comes under 
greater pressure. 


Dogged 


Although the present demand 
and manufacturing problems 
besetting the industry are the 
result, of particular factors — 
tlie television strike. for 
example, was an unusual factor 
and the Meccano closure may 
have been partly due to indus- 
trial relations problems on 
Merseyside — there arc a 
number of underlying problems 
which have dogged the irade 
throughout the i970s and could 
continue into the new decade. 

In the first place, the fall In 
(ho birth rate throughout the 


1970s has obviously hit the toy 
trade. In 1970, for example. 
9.3m children were in the prune 
under-10 target group. By 1978 
there were only 7.7m. Although 
the decline in the birth-rate did 
not come as a surprise to tbe 
fay trade, it did have two sig- 
nificant repercussions. One was 
that it meant that in the 
absence of a growing market, 
the trade had to encourage 
parents to spend more per child 
to achieve any volume sales 
growth after allowing for infla- 
tion. 

Tbe second was that it 
encouraged manufacturers to 
export a greater proportion of 
their output To their credit. 
UK manufacturers responded to 
this challenge with the result 
that about a third of their 
£30.70) output (at manufac- 
turers' prices 1 in 197S was 
exported. 

However. this exporting 
success was double-edged. Not 
only did it leave manufacturers 
open to the fickleness of 
children's tastes in the various 
overseas markets, but it also 
meant that, when the value or 
Sterling appreciated rapidly 
last year, their toys were priced 
out of overseas markets. This 
in particular happened to 
Lesney's prices for its Matchbox 
models in the US market. 

In the lfions. however, the 
problems for the toy trade 
caused by a declining birth rate 
should be eased. Official figures 
show that tiie birth rate i-. on 
the increase and by the Ruddle 
of ihe decade, if current trends 
continue, there should be 
real growth in the number of 
children being bora. 

In the UK trade, the impact 
of inexorably rising costs and 


interest rates has also exacer- 
bated the manufacturers' basic 
problem that the bulk of their 
sales are in the last third of the 
year. However, the production 
and marketing cycle has to start 
much earlier, which means lhar 
finance has to be found lo build 
up stock levels. 

Many small retailers in the 
toy trade would 3iso argue that 
the manufacturers have cut 
their own throats is suorumhing 
to the demands of the multiple 
store chains. Multiples such as 
Tesco or British Home Stares 
have increased their sales of 
toys at Christmas by baying in 
volume 3nd thus forcing large 
discounts out of the manufac- 
turers. The multiplex can then 
afford to cut prires and capture 
a large share of the Christmas 
toys trade. 


Faster 


As the Price Commission 
painted out in one of its final 
reports before being wound up 
by the Government : “ These 
discounts are negotiated from a 
position of increased buying 
power by the multiples and we 
have no evidence to suggest 
that they can be wholly justified 
by manufacturers’ cost savlogb. 
The manufacturers are thus 
bring subjected to a squeezing 
of margins." 

The Commission also pointed 
out That “siven the multiples' 
general policy of storking only 
the more successful and faster 
selling toys and .tamos. and the 
concentration of their retail 
sales during the Christmas 
period it was likely that the 
multiples would increase their 
market share. This would in- 


evitably lead “to a reduction 
in the number nf nutlets selling 
toys and games and to a reduced 
choice to the consumer.” 

There b some feeling among 
retailers, however, that toy 
manufacturers may rethink 
their policy in (he light of their 
current problems. It is felt 
that manufacturers are weigh- 
ing up the benefits of the 
multiple trade — guaranteed 
high volume sales and early 
payments — against the need to 
ensure that their profit margins 
are not eroded even further. 
Although the multiples’ buying 
power is too firmly entrenched 
tn he jettisoned, manufacturers 
may decide to give more atten- 
tion t» the needs of the 
specialist toy retailers, whose 
business earns higher profit 
margins fur the manufacturer. 

Apart from the underlying 
problems facing the trade, there 
seems little doubt that buyers 
at the Earls Court fair will be 
cautious in ordering for next 
Christmas. 

At Earls Court last year, for 
example, the new generation of 
electronic games were attract- 
ing all the attention with large 
orders being taken. As It turned 
out, demand for those games : 
was curtailed firstly hy the 
initial lack nf television adver- 
tising and then by the diversity 
of toys on offer, which left manv 
parents bewildered. Only some 
exceptionally largo price cuts 
enabled slocks to be .shifted 
before Christmas, and some 
retailers still have a consider- * 
able number of games to sell 
Off. 

In such a fast-dhanging area 
as electronic games, nnhody 
wants to sell last, year's out- 
dated toys in the competitive 
market next Christmas. 


ABOUT 5,000 lorry drivers 
are out of work because of 
the steel strike and the 
number is growing - fast, 
according to Mr. Jbha SUber- 
m a. ua , national chairman of 
the Hoad Haulage Association. 

Inactive lorries spelled 
“economic disaster.” . for 
hauliers, and personal hard- 
ship for drivers, he said. 

• Pickets tightened their grip 
. on Scottish on ports and pipe 

storage yards when Peter- 
head dockers agreed (o black 
steel shipments . to offshore 
installations. Shop stewards at 
the Ardersier construction 
yard, decided not to handle 
steel 'destined for shipment to 
oil platforms. 

• lord Thorueyeroft, Con- 
servative Party chairman, said 
jobs in BL and other steel- 
using Industries would be 
threatened if the strike con- 
tinued. Unions should recog- 
nise that only with higher 
productivity could the steel 
Industry afford higher wages. 


BSC pays 
for stone it 
cannot use 

By Robin Reeves, 

Welsh Correspondent 

THE BRITISH Steel Corporation 
has admitted It is committed to 
a 15-year contract for the 
delivery to its Llanwern steel- 
works of limestone for which 
it no longer has any use. 

An allegation that BSC was 
paying £300,000 a year for un- 
wanted limestone was made by 
Mr. Ray Hughes, Labour MP 
for Newport. Gwent 
In a letter to Mr. Hughes, 
who yesterday called for a full 
inquiry into the affair, Mr. 
Peter Allen, managing director 
of BSC’s Welsh division, said 
the contract was signed in 1972 
with Amey Roadstone. a sub- 
sidiary of Consolidated Gold- 
fields. 

Mr. Allen said BSC had been 
examining methods of using the 
limestone in different form. 
The contract which is inflation- 
indexed. is for delivety of the 
limestone to Llanwern as two- 
inch stone. 

However, under the terms of 
the contract, BSC is paying 
Amey about £300,000 a year 
without taking delivery of the 
limestone. 

Mr. Allen did not confirm 
reports that BSC tried ot buy. 
out the contract last year for 
about £3m. an allegation denied 
by Amey Roadstone. 


DOCKERS in London's enclosed 
docks west on a one day un- 
official strike yesterday as part 
of a campaign of lightning 
stoppages in support of their 
pay claim. 

The dispute was supported by 
between 2,500 and 3.000 mem- 
bers of the Transport and 
General Workers* Union. Traffic 
in the India, Millwall and Royal 
enclosed docks was mopped, 
although work at the container 
berths in Tilbury continued. It 
was the second such stoppage in 
a fortnight 

The Enclosed Docks Em- 
ployers* Association met yester- 
day to discuss the pay position 
at the port The technically 
insolvent Port of London 
Authority, which dominates the 
employers, has said it cannot 
afford more than the 10 per cent 


already on offer, with an addi- 
tional 2 per cent funded by 
manning reductions. 

About 1.000 members, of 
the National Amalgamated 
Stevedores and Dockers* Union 
turned up for work yesterday 
but refused to handle TGWTT 
members' jobs, effectively bring- 
ing the upper docks to a stand- 
still. The union has told 
employers it will hold ah all-out 
official strike from February 11, 
unless the pay offer is sub- 
stantially increased. The ration 
claims between 35 and 40 per 
cent. 

The Port of Liverpool was last 
night hit by an unofficial strike 
involving about 250 shore gang 
men, members of the TGWU. 
The strike Is over' 22 
redundancies at the port and 
five ships have bees affected. " - 


Teachers to stage 
selective strikes 


BY PHILIP BASSETT, LABOUR STAFF 


THE NATIONAL Union of 
Teachers yesterday intensified 
its campaign against Govern- 
ment cuts in education spend- 
ing by instructing its members 
in about 30 schools to stage a 
series of selective strikes. 

The union's national action 
committee told members in 
nine schools in Avon- to strike 
for two days next week. Mem- 
bers In another nine schools 
will be called out the following 
week and in a further nine the 
week after. 

The onion has already been 
applying sanctions in Avon. 
Teachers have refused to 
operate new timetables, 
because of a £4m cut in the 
education budget, which the 


union claims will freeze about 
400 teaching vacancies. 

The NUT warned that strike 
action would be imposed at 
Trafford," Greater Manchester, 
unless there was a positive res- 
ponse by the authority to the 
planned cuts, which the. onion 
claims will mean the loos of SO 
teaching posts. 

• The National Association of 
Teachers in Further and Higher 
Education yesterday accepted 
an interim pay increase of 8.2 
per cent on March. 1979. rates 
for its 80,000 members, who are 
mainly college lecturers. 

The increase follows a similar 
rise agreed on Thursday: for 
482.000 primary and secondary 
school teachers in England and 
Wales. 





loses a member 


BY GARETH GRIFFITHS, LABOUR STAFF 


Commons 
experiment 
starts badly 

THE COMMONS experiment of 
starting one-and-a-half hours 
earlier on Fridays did not get 
off 10 an impressive mart 
yesterday. 

Mr. Michael English (Lab 
Nottingham W) complained that 
some departments were reduc- 
ing the service to members 
because of the arrangements. 
The library was shortening its 
hours, and the tea room Was not 
providing coffee before the start 
of business. 

At 9.30 am, when a debate on 
the development of a leisure 
service began, there were 14 
Conservatives and 11 Labour 
MPs in the Chamber. During 
the lunch hour, four Tory back- 
benchers and two Labour 
members were there. But by 
2.30 pm, half an hour before 
the close, 20 MPs were in their 
scats. 


THE Newspaper Society said 
yesterday that the Nottingham 
Evening Post, which sacked 28 
journalists during last winter's 
provincial, newspaper strike, had 
left the sotiety. 

The decision is likely to be 
welcomed by the majority of 
the society's 1200 members. Its 
relations with the National 
Union of Journalists have been 
under considerable strain over 
the incident. The anion had 
been demanding tbe paper’s 
expulsion. 

Mr. Christopher Fole-Ctrew, 


manag i ng director of the -Even- 
ing Post said the decision to 
leave was. not connected with 
bitterness about the strike. Ihe 
company found the: society's 
industrial relations policy mean- 
ingless. It would save £12,000 a 
year in membership costs. 

The decision by the Evading 
Post board on January 3 . to 
leave means that the chances of 
reinstatement of the sacked 
journalists are now highly 
improbable. About 18 of them 
are working for the Nottingham 
News, a weekly cooperative set 
in rivalry to the Post 


BNF’s water 
claim selfish 

THE North West Water 


Scots to 
rally on 
spending 

. ®y Ray Purnun, 

Scottish Correspondent 

THE SCOTTISH TUC yesterday 
called for a demonstration in 
Glasgow on March 8 against 
the Government's cuts in public 
spending and the rising level 
of unemployment { 

Mr. Jimmy Morrell, vice- ' 
chairman of the Scottish TUC, 
(old a Glasgow conference of 
trade union and local authority 
representatives that if the 
demonstration was tn have any 
impact on the Government's 
thinking, it would have to be 
ihe largest political event in 
Scotland for many years. 

It was ridiculous to argue 1 


Attack on 
jobs 

legislation 

(Y OUR LABOUR STAFF 


THE TUC gave a warning 
yesterday that the Govern- 
ment's Employment S£Q ■ 
Mold lead to small focal 
banes bring blown np into 
major Industrial disputes by 
“ II bad vised " court action and 
legal sanctions. 

Mr. John Monks, head of 
tbe TUCTs organisation depart- 
meat, arid that t he Govern, 
mem was ignoring the lemma 
of the 1971 Industrial 


Authority accused Brish Nuclear l that high public spending was b 
Fuels of being concerned only the cause of our industrial \ S!!? 

with its own needs at the Lake- j problems, he said, 
land inquiry yesterday. 

Both bodies are seeking larger 

wai,r supplies. BN,-* I Leyland workers 


Inti 


would raise the level nf Wast 
Water to satisfy the Windscale 
plant. The water authority 
wants to cater for industrial 
West Cumbria. 

The inquiry considering the 
planning applications heard that 
the authority's application 
wuuld provide storage for emer- 
gencies an wen as supplying 
industry. 


accept job cuts 

LEYLAND VEHICLES will go 
ahead with a £l7Sm investment 
programme at its Ught/UMdjum 
division factories in Scotland 
following the acceptance by the. 
workforce of 750 redundancies, 
the company said yesterday. 


reliance on legalistic 
J ference. 

■ He told (hr exeeotive com. 

; tee of the TOCs South-, 
j west regional council in 
* - Twuiton yesterday that Um 
j Bin would place a ‘‘time, 
bomb ” under stable lento*, 
trial relations *ad established 

barindninr srrm gcTwcnf r 

jSS b?.53^^Sea«y 

had enough problem* without 

the disruption isd ^ 

industrial ■ relations - Which 
would he- caused by the «fi| 


£20m canal cost 
if Vale is mined 

Financial Tlmu Reporter 

SAVING the Grantham Canal is 
likely 10 cost much marc than 
£2Qm if the Vale of Belvoir is 
mined by the - National Coal 
Board. 

This was mode dear by 
Mr. David McCance. general 
manager nf the British Water- 
ways Board, when he appeared 
at the Belvoir Jnquliy hear 
Grantham yesterday. 


Meccano talks backed 


BY OUR LABOUR STAFF 

SHOP STEWARDS at the 
Meccano factory in JUverpoob 
yesterday gave their backing to 
a joint union management 
working party u> look av ways 
of attracting a buyer. 

Ihe party, is also to hold dis- 
cussions on the Itrvei ot redun- 
dancy payments for the M0 


months* pay. with a ttmixp 
allowance for worker?- -with 
lung service. 

^ Ha. Pat Turner, General and 
Municipal Workers' Union 
naitonaJ officer, said fort night 
that a mass meeting .ot Workers 
« the Liverpool factory would 


„ it would still be'posaibltt to find 

Meccano employees. Alrfcc •« buyer lor the plant, wSS 
Industries, the parent company. ~blfa'wmU-b» cohdtteS 
has raid it will offer tbffpe K*ai lererw-xt 


t 
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mthe 
gilt-edged market 
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LONDON 

ONLOOKm 


-j,- -: Most oftoe action, in the Lon- 
?£ d^a stock market this week has 
been (wncentrated 'on the issue 
^ or two new Government stocks, 
which has completely rinm ma te d 


f market. Equities 

^‘"fiave rather run out of steam 
" .after their recent sharp rise, 

. ‘" .and have tended to move in Hne 
i. .•■• if ,i With gilts over the last few days 
• £ .of toe trading account. 

** On M onday gilts moved ahead 
,-r stron^y, so that it looked as 
--though the oversubscription of 
■» the. two new stocks on Wednes- 
day would be a foregone con cl u- 
siop. But on Tuesday financial 
’ inarkets all over the world were 
■extremely volatile,- with the gold 
■J; price fa ffi ng by $135. Some 
•A profit-taking in gilts left 
‘ . investors - uncertain 


■- fc"> 

*ir 

• • . - ■> •>'« 


Until Davy Corporation's 
profits paused for breath last 
year, -it was easy enough for 
the City to believe that the 
group was .firmly set on a 
gro wth trend, defying the con- 
struction cycle that would 
normally bedevil the • earning s 
of process plant engineers. The 
acquisition of McKee in the U.S. 
had . virtually doubled group 
turnover, and the company’s 
statements were . unfailingly 
optimistic. 

In the six months to Septem- 
ber. though, a lot has gone 
wrong,- and pre-tax profits have 
dived to £4.6m from £8.5m, even 
though McKee made a first time 
contribution. 

Part of the trouble was toe 
engineering strike, which hurt 
Davy’s UK manufacturing busi- 
nesses quite badly. Less pre- 
dictably, there was a £3m pro- 
vision against lasses at the 
Olsen subsidiary in toe U.S.; 
this sort of thing crops up from 
ti me to time in a business like 
Davy’s — if not quite on this 
scale — but in a better year 
there would have been positive 

J- ■ . _ • 


jjr investor* - uncerrsBa, as to _ 

whether or not they ought to- factors to disguise it. 

The underlying business also 




h 


apply for the new stock. 

So volatile have toe markets 
become that most funds decided 
it was best to wait until Thure- 
_day mo r ni ng, when the two new 
- stocks would be traded in the 
open, market The issues were 
undersubscribed. But . as gilts 
rose again on Wednesday, there 
was a rush for the long tap the 
following morning. 

Some of toe stags, expecting 
to have their applications scaled 
down by toe jobbers by. as much 
^ as nine-tenths, put in for a very 
large amount of -stock, and were 
-astonished to receive 50 per 
** cent of what they asked for. 
• - Heavy distress selling followed, 
and toe dreadful fit of indiges- 
f r tion that has been on the cards 
-■' for several days duly arrived—- 
c; the partly-paid long tap feu from 
•£26| to £23f wi thin a few hours, 
' ,r and the stags were routed. . 


meet budgets last year, possibly 
by as much as £2m and the im- 
mediate consequence was an 
expensive rise in stocks and a 
near threefold rise in interest 
charges. Knocked by the 
engineering strike at a time 
when output is normally at peak 
levels, hurt by adverse currency 
movements and bit by the effect 
of toe Iranian revolution on a 
planned sales and production 
increase in this country, profits 
crumbled from £2.16m pre-tax 
to just £911.000. 

The dividend has been cut 
from a net total of 5.0757p to 
4p a share and the shares were 
marked down from 2S0p to 215p, 
after an earlier fall to toe 12 
month low of 170p on Thursday. 
But, even at this level, the 
historic yield of under 3 per 
cent strongly indicates further 
vulnerability. 

Negligible income is often 
deemed defensible in many of 
hot growth electronic stocks, but 
Muirhead has never properly 
attained a glamour rating, even 
when profits seemed to be 
moving smoothly forward. Other 
than the enigmatic Kuwait In- 



a torn tic foray. Muirhead's year 
has started badly after a fire 
at the important rotating- com- 
ponents plant in Madeira and 
tbe burden of heavy stock and 
debt-servicing costs will be no 
less onerous. 

Stocks and work-in-progress 
were 47 per cent of total turn- 
over in the September 1978 
accounts — a 7-point rise on the 
average of toe three previous 
years — and analysts expect a 
further significant lift in toe 
forthcoming balance-sheet. A 
hefty net -cash outflow, they 
believe, is inevitable. 
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slowing down, which means that 
Davy has been starved of the 
interest it. earns on its cus- 
tomers’ downpayments — an 
important source of .income. 
And margins on toe contracting 
business are under pressure: as 
toe contracts can take several 
years to complete, profits 
■be affected well into the future. 

Facsimile falters 

What marks Mhirhead out from 
the general run of high- growth 
electronics groups is that its 
products, particularly in fac- 
simile transmission, are not 
designed for a customers’ 
specific needs and, as a result, 

it needs to build long inven- 

tories against potential orders. 
Facsimile orders failed to 


still dominated by small share- 
holders; institutions have never 
been persuaded to flock -to Muir- 
head's banner. 

Where next? There is a body 
of opinion prepared to believe 
that an offer from Tyco Labora- 
tories is on its way. Certainly 
the shares are supported solely 
by bid speculation, but Muir- 
head understands that Tyco’s 
stake, rapidly built up to 14.7 
per cent last autumn, should be 
seen purely as an investment 
Tyco is generally regarded on 
Wall Street as fast on its feet 
and its recent share-buying acti- 
vities have been described as 
“both flashy and generally pro- 
fitable." 

Yet it is hard to see how this 
new U.S. investor can take a 
quick profit from this trans- 
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THE COVER of Time Magazine 
aims to be and often is a pretty , 
accurate reflection of tbe Ameri- 
can mood. This week’s offer- 
ing, a torrid coloured map of 
Afghanis tan and its environs, 
with the steel clawed foot of a 
monstrous bear' planted firmly 
in . the centre and held there by 
a metal trap, is no exception. 

On one level, the illustration 
is merely a graphic representa- 
tion of State Department policy 
objectives. But beyond that the 
picture is an example of the 
frustrated wishful to? "king 
whiCh has built up inside the 
US. at the sight of another un- 
checked extension, of Soviet 
„ control. 

President Carter was riding . 
S- Shoulder high on this jet of 

- ; frastration 'in Wednesday’s 
State of the Union address. The 

.-'President says he has been 
‘7 shocked by toe Russian move 
7 and Is now making up for lost 
■- time in anti-Soviet rhetoric. 
v Time, at least, can claim con- 
7 sistency. A year ago to toe 
day, its cover pictured toe same 
bear" wearing a slightly sonmo- 
.*'*■ lent hut still predatory expres- 
^ sion as it looked over the moun- 
‘ • tains totoe v crescent of crisis ” 
stretching from Ethiopia to 
Iran. 

. The sense - of Americans 
li ning np behind their President 
. . was an important factor this 
r week on Wall Street, which for 
V the third week in succession 
pounded along at .a. frantic pace, 

► broadly in an upward direction 
— at least until Thursday even- 
ing. 

The markets, of course, have 
indicated from the start of Mr. 
Carter’s troubles in Asia that - 
they lifcf ? the -idea of extra 
defence spending, although 
towards the end of last year 
when- that policy switch 
emerged, toe enthusiasm was 
tempered with a feeling that tfae- 
precarious internatio nal situa- 
tion could easily turn out 
negatively for stocks. ' 

Since the Russians invaded 
^ Afghanistan, toe market has 
tried very hard, almost one- feels 

- in a surge of naked patriotism, 

•V • to put these worries behind it 
:*• it was obvious, for example, 
v that toe higher defence budget, 
t unmatched by - other fiscal 
?. economies, was going _ te pnt 
t: ' more; strain - on inflation and 
?'.j * therefore on Interest rates and 
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that this could mean toe re- 
entry o£ the federal reserve 
with a new bout of monetary 
belt tightening. 

So toe market had no right 
to sound surprised when yester- 
day morning brought a quarter 
point increase in toe big banks’ 
prime lending rate. That 
development was preceded on 
Thursday evening with signifi- 
cantly higher-than-expected 
money supply figures. 

Whatever the elements of 
illogicality, however, by toe 
dose on Thursday the Dow 
Jones Industrial Average was 
bade where if ended on October 
5, toe day before the Federal 
Reserve announced its water- 
shed change in monetary man- 
agement and precipitated a free 
fall in stocks. 

There- are, of course, argu- 
ments which can be lined np to 
say that this time toe Fed will 
ignore toe heat generating in- 
side toe economy. We are now 
four months closer to the Presi- 
dential election and, there is. 
no doubt; that foreign policy 
has replaced worries about in- 
flation and declining living stan- 
dards- as, toe number one con- 
sideration among voters. 

If, however, the international 
situation cools down, it is hard 
to see how Messrs. Solomon and 
Volcker, the two top men at 
toe Fed, can just sit and watch. 

So much, anyway, for — to pass 
an toe worst Wall Street joke of 
the week— the Russian Bear 
market There were lots of other 
things happening too. 

Gold started to display manic 
tendencies in midweek and was 
toe chief factor behind Tues- 
day’s declining market although 
after that day investors seemed 
happy to go on busing stocks in 
mhiing and metals companies, 
which sh owed moderate gains on 
Wednesday and Thursday. 

The other big factor was tbe 
opening in earnest of the 
quarterly results season, which, 
in spite of a good deal of patchi- 
ness both between sectors and 
within sectors, has broadly 
confirmed what toe Government 
statistics had already pointed 
out, that toe U.S. economy did 
not take the expected leap into 
recession last quarter. 

Steel companies did badly and 
no doubt toe motor Anns win 
follow suit when they report 
next week or toe week after. 
The oil companies have been 
co ming in with -quarterly net 
earnings gains of around 60 to 
70 per cent, pretty much on tar- 
get though slightly less spectacu- 
lar -than the last set of quarter- 
lies. , _ - 

The banks,' by and large. 
found record interest rates in 


tbe final quarter good for profit- 
ability, with some notaMe ex- 
ceptions, such as toe trouble- 
torn First National Bank of 
Chicago. Chemicals were mixed 
—Union Carbide moderately up 
Monsanto sharply down, Du 
Pont down but Iks sharply, 
aluminium companies turned in 
a star performance. 

General Foods was down and 
the- airlines, victims of the fuel 
price explosion, look like com- 
ing in with very poor figures, 
having been led by huge losses 
at TWA 

The maricet has responded to 
toe figures with a genial air. It 
toarply ticked down poor per* 
formers, marked up toe good 
boys and carried on whistling. 

The feeling now is that Presi- 
dent Carter's defence spending 
U-turn may well be enough to 
buy toe American economy, at 
least in toe medium term, out of 
a recession it showed great re- 
luctance to embrace in any case. 

It.may be a shortsighted view, 
but the maricet has not been 
short of* participants in toe last 
fortnight willing to indulge it. 
On toe smaller American Stock 
Exchange, where toe market 
value index was again bounding 
to new records this week, stock- 
broking is becoming an increas- 
ingly popular activity. 

On Wednesday, a seat in toe 
exchange changed bands for 
9120,000, a 26 per cent increase 
on toe last transaction of this 
kind. 

MONDAY 87Z8 + 5J3 

TUESDAY MA21 — 6J57 

WEDNESDAY 877.56 +17.35 

THURSDAY 879.95 - 239 
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exciting week 
for shareholders of Armitage 
Shanks, Britain’s last major 
Independent sanitaryware 
maker. The £2Sm bid from toe 
leading cement group. Blue 
Cirde Industries, caused the 
shares to shoot up sharply, 
aided by toe intriguing 
presence of a large minority 
holding in toe Shape of toe 
Lebanese-controlled Ceramics 
Investments BV. 

Blue Circle's hid was high 
compared with the 55}p at 
which the Armitage shares were 


suspended pending news of its 
bid. But the London represen- 
tatives of Ceramics, MEA 
Investment Company, were 
sceptical about the size of the 
offer. 

It values Armitage at around 
90p a share. At this level, said 
Mr. Keith Hamer, a director of 
MEA, “ we are dissatisfied." So 
far, the real identity of the 
Lebanese group is not known; 
for political reasons. It has 
been keeping a low profile. 

But Ceramics lifted its stake 
in Armitage by a further 2.3 
per cent on toe day after the 
bid to 23.5 per cent, prompting 
speculation as to whether a 
counter-bid was on toe way. 
Blue Circle felt this was 
unlikely, although Mr. Hamer 
said this was one of the options 
that the privately-owned 
Lebanese group would be 
considering. 

On the same day that 
Ceramics increased Us holding, 
Blue Circle also entered toe 
market to pick up nearly 15 per 
cent of Armitage’s equity, the 
maximum it can hold under 
Takeover Code rules without 
having to make a full cash bid. 
Blue Circle has offered two of 
its own shares, with a variation 


of one share and 258p cash, for 
six units of Armitage. Accord- 
ing to Blue Circle's managing 
director, Mr. John Milne, the 
offer was pitched high so as to 
discourage potential counter- 
bidders and to ensure tbe whole- 
hearted agreement of the Armit- 
age Board. 

If tbe Lebanese group does 
decide to launch a full bid. It 
will presumably have to identify 
itself. Its stake in Armitage 
represents one of its first direct 
moves outside the Middle East, 
where it has been established for 
some 50 years. It has wide in- 
dustrial. shipping and invest- 
ment interests in the area, and 
runs the largest sanitary ware 
and tile manufacturing opera- 
tions there. 

Mystery auction 

Sotoeby Parke Bernet has 
been more conspicuous on toe 


Stock Exchange floor than In 
the saleroom recently. Full year 
figures showing a 17 per cent 
rise in pre-tax profits pushed the 
shares down to 385p around a 
fortnight ago but since then they 
have shot up, reaching 4S5p at 
Thursday's close. 

Part of the explanation lies in 
the chairman’s statement, pub- 
lished on Monday, which dis- 
closed at 31.5 per cent increase 
in net auction sales, excluding 
real estate, over toe first four 
months of this year. 

None the less, it is unlikely 
that this statement alone could 
have accounted for the dramatic 
share price rise and there have 
been reports in the market of 
heavy American buying. 

This may be simply because 
Sotheby, which is expanding 
fast across the Atlantic, is now 
more familiar to U.S. investors 
who have no comparable com- 
pany in which to place funds 


at home. Sotoeby’s finance 
director, Mr, Peter Spira, also 
believes that tbe attractions of 
gold as a hedge may have 
spilled over to companies trad* 
ins in other valuable commodi- 
ties, including Sotheby. 

Yet Tumours persist that a 
mystery bidder is lurking in the 
wings. American Express Is 
one name which has been 
mentioned as a suitor, but toe 
company has categorically 
denied any interest. It would 
be virtually impossible to 
succeed with a contested bid 
since around 50 per cent of the 
ordinary shares are held by 
directors of the group and its 
subsidiaries, together with the 
friendly Rothschild Investment 
Trust. So a high premium 
would presumably be needed 
and with toe shares already 
trading at around 3} times net 
asset value, that implies a lot 
of goodwill. 
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GUTS 


With Minimum Lending Rate at its present all-time 
high of 17 %) an outstanding opportunity exists 
to invest in gilt-edged stocks to achieve a high rate 
of interest immediately and anticipate substantial 
capital growth when interest rates fall. 


Hbwthe GiltMarket works 
Gilt-edged stocks represent loans 
raised by the Government to help finance 
its expenditure. Repayment is normally 
guaranteed on a specific date and interest 
is fixed for the duration of the loan. 

Such stocks are issued at frequent 
intervals and are open to any investor 
with money to lend (you can even sub- 
scribe at your local Post Office). However 
over the years a complex Gilt Market has' 
grown up, where professional traders buy 
and sell stocks constantly withaneyeto 
their capital appreciation. 

This is because the capital values of 
gilts respond directly to changes in the 
general level of interest xates.When 
interest rates axe high, as they are today 
gilt prices are low but when interest rates 
M^gHtprisesrisg^ 

To give a very simple example, if the 
general level oflong term interest rates 
halves, then the capital value oflong 
dated-gilts would almost double. 

The recent history of gilts 
The past 3 years have been a parti- 
cularly eventful time in the Gilt Market; 
Interest rates have fluctuated violently 
and as a result capital values have risen 
and fallen sharply over short periods of 
time. (See graph). 

With MLR at a record 17%» it is 
generally forecast that interest rates will 
start to foil during I960, producing 
substantial capital gains for investors 
entering the Gilt Market soon Over the • 
long-term, the ‘ups and downs' of the 
British grid world economies will 
continue to produce frequent changes in 
intrarest rates, consequently creating 
frequent opportunities to enhance high 
levels of income with short-term capital 
gains. 

The sensible way in 
Due to the extreme complexity of the 
Gilt Market; it is generally acknowledged 
thai- the most effective way for the private 
investor to profit from it is through a 
professionally managed gilt portfolio# 
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23rd September 1974 up to ISth January 
19 SO, much better results than the Gilt 
Market as a whole or other forms of 
interest bearing investments, such as 
a building society 


GUTS 

FTA Govt AH Stocks Index (adjusted to 
include net reinvested income) 

45*S SS 

BUILDING SOCIETY 

+45-2% 

Including Dec-reinvested interest.* 

VANBRUGH FIXED INTEREST FUND+82,7% 


(Rep rodnc edbyl gn d pennri^ QoftbeSimdayTcJ^iapl^ 

This' graph dearly illustrates how fluctuating 
interest rates over the past 3 years have produced 
dramatic changes m die value erf gilts. 

THE VANBRUGH FIXED 
INTEREST FUND is an actively 
managed portfolio of gilt-edged stocks 
and deposits in short-term money markets, 
designed to enable the private investor to 
obtain significantly better returns than 
from directly held gilt-edged or other 
fixed interest investments such as local 
authority loans* 

The Fund is managed by the 
Prudential, the country's largest invest- 
ing institution and acknowledged 
specialists in this highly technical, market. 



Fund h as achieved, since its inception on 



*(BSA recommended rates far paid-up share accounts) 

Nowis the time to take action 

The Vanbrugh Fixed Interest Fund 
offers you an investment where prospects 
of capital growth are high. Moreover it 
allows you to withdraw a tax free income 
and exchange your present share or gilt 
portfolio on very favourable terms. 

It is doubtful if you will find a mote 
attractive investment opportunity in 
1980. So send us the coupon now for 
more information. 


To: Vanbrugh Life Assurance Ltd. 
41/43 Maddox Street) 

London WlR 9L A. 

Telephone: 01-499 4923 

Please tell me more about the 
"Vhnbrugh Fixed InterestFund 


NAME. 


ADDRESS- 


Vanbrugh 

Aititovb^rc^thePnideixdalGroi^ 


FT26/1 
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FINANCE' AND THE FAMILY 


Son’s interest-free loan 


BY OUR LEGAL STAFF 


My son wishes to make me an 
Interest-Tree loan. What 
document should I provide 
him with to enable him to 
claim repayment of the loan 
from my estate without 
having to Pay Capital Transfer 
Tax on the amount? 

Does the fact that no interest 
Is to be paid constitute a 
problem in regard to Income 
Tax? If so, are there any 
steps that can be taken to 
minimise the problem? 

A receipt stating the terms or 
the loan with a duplicate held 
by you would suffice. The 
benefit arising by the absence 
of interest will have to bo 
brought into computation for 
Capital Transfer Tax, but as 
this wilj affect your son's CTT 
position, not yours, it is less 
likely to present a problem 
(unless he has used all his avail- 
able allowances). We sec no 
income-tax problem, if ihe loan 
is very large it may need to be 
restructured. * 

Disorderly 
pub customers 

Three years ago a new tenant 
arrived at one of the local pubs. 
The tone soon deteriorated. 
This last summer season 
reached a high peak in noise 
and general nuisance, often a 
long while after supposed 
dosing times. Residents are 
constantly woken up and many 
have complained to the 


brewery, but nothing is done. 
Can a group of local residents 
obtain the closure of a pub? 
Can they at least force a change 
In tenancy? 

Apart from opposing the 
renewal of the licence for the 
public house in question when 
next it comes up for renewal at 
the licensing sessions, there is 
nothing that you can da directly 
to require it to close or enforce 
a change in tenancy if the 
brewery is unmoved by your 
representations. However it 
might be possible to persuade 
the Local Authority to require 
abatement of the noise nuisance 
pursuant to Section 58 of the 
Control of Pollution Act 1974. 
if you can procure a number 
of complaints about the noise 
to be made to the Local 
Authority. 

Creating a 
tenancy 

In 1971 1 rented an unfurnished 
flat on a three year agreement 
which was not renewed on 
expiry. However, X have 
continued to pay the rent and 
agreed to two rent increases 
subsequent to the expiry of 
the agreement I am normally 
resident abroad and have been 
since the inception of the 
lease and only visit the flat 
very occasionally, it being 
occupied full time by my son. 

Is it possible under these 
circumstances to have the 


Chargeable gains 
interpreted 


Chargeable gains for 1978/79 
are agreed as follows: 

Gains Losses 

£ £ 

On qualifying 
unit trusts 3,008 244 

(2.764) 

On other shares 2.430 378 

' Carried forward — 341 

£3,438 £963 

(4.473) 

I have been assessed as: — 
£3475 at 16 per cent 521 

credit — £2.764 at 
17 per cent 470 

Tax payabic £31 

I have appealed, claiming that 
the credit applicable should 
be £511 as calculated under 
Section 112(3)(b) of Finance 
/Vet 1972. ie. 17 per cent ua 
£3,008 — this being the smallest 
of the three alternative 
amounts under that sab-section. 
The Inspector insists that the 
credit given in the assessment 
is that as calculated under 
Section 112(3) (d— ip. on 
£3,008 — £244. I countered that 
an amount under (c) would 
come to 17 per cent or 
£4,475 — £761. and so not 
applicable. Surely the 


calculation under (c) is with 
referenec to total chargeable 
gains less losses on all classes 
of assets — not just on tbe 
qualifying unit. Do you agree ? 
You are right, and we congratu- 
late you nn understanding the 
oddities of section 112 better 
than the taxman does. If he had 
taken the trouble to read the 
Inland Revenue's own leaflet 
CGT5A, he 'would have seen that 
the Board support your inter- 
pretation of section 112(3), not 
his. 

The figures are. as you say. 
(a) £331223, (b) £511.36 and (c) 
£760.75: your CGT bill U there- 
fore £9.89, not £51. 

The Board are anxious that 
taxpayers should not be over- 
charged. and so we suggest that 
you mark your reply ‘For the 
attention of the District In- 
spector.* since your case is prob- 
ably being handled either by a 
junior inspector or. more likely, 
by a lax officer (higher grade). 
You may wish to invite the 
District Inspector to check that 
no other taxpayers dealt with 
by the officer in question have 
been charged too much CGT on 
disposals of unit trust units, 
etc. 


“ tenancy " transferred to my 
son? 

It is probable that yon have 
nothing but a tenancy at will 
which can be determined with- 
out notice. However there may 
be a periodic tenancy termin- 
able on notice of the period of 
your rent intervals. Your son 
has no right to claim a tenancy; 
but you can try to ensure that 
a tenancy in his favour is 
created by payment and accept- 
ance of rent. You should there- 
fore arrange for your son to 
pay rent in his own name, and 
hope that the landlord will 
accept it. 

Measurement 
from a wall 

In accordance with my deeds I 
built a boundary wall 3 ft 
from my neighbour’s building. 

A year later, my neighbour 
dug down to bis foundations 
and located the footing, which 
protrude 4 laches nearer my 
wall. Did I take my 
measurements correctly, or 
shall 1 have to take my wall 
back? 

We think that your measure- 
ment was correctly taken from 
the wall itself. 

A chargeable 
event 

Some five years ago 1 bought 
some Abbey 11 per cent Income 
Bonds. These matured on 
April 1 last yeai^-on April 9 
I surrendered these bonds and 
later received payment by 
cbeqpe dated April 20. 

I know I have to pay tax on 
gains, but should this not apply 
(o the years 1978/80 and not 
to 1978/79 for which I have 
received an assessment? 

From what you say. the charge- 
able event was the maturity of 
the bonds on April 1. That 


No fcgof . rejponsfH/ity coir bo 
accepted by the Financial Times 
for the answers given fn these 
columns. All inquiries witt be 
answered by 'poit as soon os 
possible. - 

being . so, the -gain is deemed to 
have arisen on that day. and 
it Is consequently, assessable to 
income tax for 1978-79 (regard- 
less of when you actually 
received the money). 

The rules are set out in sec- 
tion 394' of the Income and 
Corporation Taxes Act 1970. 

Brokers stamp 
duty 

I M purchased -and have now 
resold some South African 
sbares through a Arm of stock- 
brokers members of the Loudon 
Stock Exchange. Tbe transfer 
deeds for the purchases have 
still not been delivered to tbe 
stockbrokers by tbe market and 
therefore they have not yet 
been able to send the shares for 
registration into my name. 

In these circumstances, I have 
raised my argument with the 
stockbrokers that the transfer 
deeds for tbe purchases, upon 
receipt by them from the 
market, be redelivered to the 
market against the sub-sales 
under tbe Finance Act, 1963, 
Section 67(5) thus avoiding. 

(a) unnecessary registration of 
shares Into my name In order 
to make quick delivery against 
tbe subsales, and (b) the 
payment by me of the 2 per 
cent Stamp Duty as this 
becomes payable by the sub- 
purchaser. I did not get a 
satisfactory reply to my 
argument and the firm of 
stockbrokers Insists on ad 
valorem Stamp Duty being paid 
by me. What do you think? 

We think that you could 
properly require the brokers to 
bear the stamp duty if they 
have not followed your instruc- 
tions on tbe sub-sale and if you 
gave those instructions in time 
to enable the brokers properly 
to follow the course which you 
suggested. 


The terms of a covenant 


In 1950 my (then) neighbour, 
wishing to extend his garden, 
bought a single freehold 
building plot between his house 
and mine. When this plot was 
conveyed to him 1 believe he 
entered into the restrictive 
covenant Imposed on all 
purchasers of plots on this 
residential estate not to erect 
more than one dwelling 
house thereon. In I960 this 
neighbour (now deceased) sold 
his house and plot to my 
present neighbour, who is now 
seeking planning permission 
for the erection erf two booses 
on the “ single n plot 
What steps could I take please 
to establish definitely whether 
the restrictive covenant 
entered into in 1950 was 
registered at the Land Registry; 
and having established the 


fact of registration, to 
ascertain (he precise details of 
the covenant? I should add 
that the land in this area 
is not registered. 

You can search at the Land 
Charges Registry against the 
name of your 1950 neighbour. 
If this discloses a Land Charge 
Class D fii) you can then be- 
speak a copy of the entry— but 
this may not be sufficiently full 
to satisfy your purposes. There 
is however no other way of 
ascertaining the terms of the 
covenant except by asking the 
original covenantee (Le., the 
vendor of the plot when your 
neighbour bought in 1950). You 
may wish - first to show your 
own deeds to a solicitor with • 
view to ascertaining whether 
tbe convenants are in a form 
enforceable by convenantors 
among themscives ot alL 
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Problems of an overseas portfolio 


TAXATION 

DAVID WAJNMAN 


REMOVAL of exchange controls 
may encourage more, overseas 
portfolio investment. But there 
seems to be many misconcep- 
tions about capital gains tax on 
currency investment. 

Capital gains and losses are 
calculated is accordance with 
a set of formulae, these now 
being set out in the Capital 
Gains Tax Act 1979. Gains, or 
losses, are in general defined as 
the difference between the cost 
of acquiring an asset and tbe 
proceeds of its disposal. 

But glimpse of the obvious as 
it may be, this description of 
the tax's operation leads us 
straight to two key principles. 
First, we must be clear what is 
the asset being purchased or 
being alienated. 

Secondly, if a figure is 
required by the law to be put 
on each of acquisition and dis- 
posal, these can only be sterling 
figures. All the taxes under the 
Revenue's -care ate not only 
assessable and payable in 
sterling — the computations 
leading to the quantification of 
that liability must also be in 
sterling. 

This has been a rather 
laboured explanation. But it is 
the only way in which one enn 
dispose of the first of the 
general misconceptions. If a tax- 
payer buys shares in General 
Motors for S4.100 and sells them 
for $4,500, his gain is not 8400 
translated into sterling at the 


time be receives that -last-, 
mentioned figure. 

The computation requited by 
the Act is as follows. First 
quantify in sterling the disposal 
proceeds, at the date of that 
disposal. Since this lain, is 
explicitly defined as the contract 
date, this involves, translating 
the dollar proceeds -Into a 
sterling equivalent as at -that 
time. 

We wm see below exactly how 
that transmogrification is to be 
achieved, but for present pur- 
poses let ns assume that we can 
use ■ $2.25 as the appropriate 
rate end produce a sterling 
figure of £2,000. v 

Next, wo need a sterling 
equivalent of the acquisition 
cost at its contract date. If the 
buying rate for spot dollars at 
the. date oF the purchase con- 
tract was $2.05. then the 
Revenue would regard the 
shares as having cost £2,000. 

They would therefore accept 
that the taxpayer had broken 
even for capital gains tax pur- 
poses. 

These computational flgiu'es 
may bear little resemblance to 
what the taxpayer himself 
might regard as the reality of 
his transactions. He might 
have found, for instance, that 
the actual sterling, cost of the 
$4,100 which his agent wanted 
In settlement of his purchase 
wns £1.971, it toe rate was 
$2,08 at the time of settlement 

It might also be that be bad 
not remitted and reconverted 
to sterling, the dollar proceeds 
of the sale, bnt had reinvested 
them in the U.S. Neither of 
these affects the General 
Motors computation already set 
out but we cannot dismiss 
them without further thought. 


. s The Inland Revenue^ says the 
difference between, the £2.000' 
.acquisition cost nf .the General 
Motors shares, and the £1.971 
actually paid for " them. Is a 
u gain made by repaying . ln- 
debtednee." 

- The taxpayer, owed his . agent 
currency equivalent to £2.000, 
and the latter accepted (that 
same) currency when it was 
equivalent to £1,971. However, 
a loan of this kind from an 
agent to a taxpayer is not, so 
far as the borrower is con- 
cerned, a chargeable asset 
within the scope . of capital 
gains tax, and he is therefore 
not liable to tax on this £29. 

The position regarding dis- 
posal and reinvestment £s what 
most people find surprising'. 
But it la s matter of pure logic 
as soon! as one recognises what . 
are the chargeable assets upon 
which ' the . taxman fixes his 
sights. 

When the taxpayer contracts 
to sell his General Motors 
shares, he creates not only a 
disposal of that asset effective 
at the contract date, but also 
a simultaneous acquisition of 
another chargeable asset, 
namely dollars. 

Foreign currency is within 
the scope of the tax. except 
where it is held for the tax- 
payer's personal expenditure, 
or that of his family, outside 
the UK. 

The taxpayer's only way of 
quantifying into sterling the 
disposal- proceeds of . bis 
General Motors shares is to ask 
two questions. How many 
dollars did he receive? and 
how many pounds would he 
have received had he sold those 
dollars for sterling? In -other 
words, the sterling figure is the 


spot selling rate at tire. dMe of 
the contract applied to the 
dollars later received or 
receivable. ' • 

But the law then, sensibly 
agrees that" this, same figure 
should be taken as the acquisi- 
tion value 'or. the-: new asset 

acquired— -the $4,500 which the' 
taxpayer holds for reinvestment. 

On tbe subsequent date when 
he contracts, to ^invest These 
dollars, he values bis “realis- 
ation'’ of them at their spot 
selling rate, and once again this 
forms the acquisition cos t of his 
new holding of shares. 

Different inspectors of taxes 
may well, over the coming 
months, evolve different 
methods of dealing with these 
calculations. It would obviously 
be easier, in any case in which 
sale and reinvestment are dose 
in time as well as being equal-in 
amount, if the acquisition and 
disposal of dollars were to be 
regarded as no more than a step 
in the succeeding acquisition of 
the new investment. 

There are. on the other hand, 
taxpayers whose sales and pur- 
chases are frequent, but are un- 
matched in time and amount. 
For them, a system of dealing 
with dollar bank balances on an 
annual revaluation basis has 
long been operated by agree- 
ment with the Revenue. 

Each taxpayer most decide 
whether be .can operate within 
the strict statutory basis set out 
above, or whether he needs to 
approach his own Inspector for 
agreement to adopt, consist- 
ently, some other basis. Bat it 
will help neither party if the 
taxpayer makes this approach 
under a total misapprehension 
about the statute's require- 
ments. 


Base metals may go ahead after 
the gold dust settles 


The Far East region has been an area of exceptionally 
strong economic growth over recent years and Hill Samuel 
believe that this region, with its substantial reserves of natural 
resources and growing population, is likely to continue to 
show rapid growth in the 1980s. 
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The new Hill Samuel Far East Trust, launched 
21st January 19S0, provides a wav of participating in this 
growth by investing in companies based or with significant 
interests in the Far East including Australasia 

Thu can now link a Hill Samuel Life Fortune 
Convertible Bond to this new and exciting Trust 

HowrrwORKS 

The fortune Convertible Band isa singlepremium 
investment designed to provide you with a degree of flexibility 
onceavailableonly to very large inveaors. 

Thu can. invest in a Fortune Convertible Bond directly 
fey cash or cheque (minimum investment£LOOO) or through 
our Share Exchange Scheme (minimum £5.000). If you give 
IK shares in exchange for a Bond, vre will pay you higher prices 
for those which we can take into our portfolios than you could 
obtain in theqpen market 

If at any^tinwyoU' wish toswicchyour investment link to 

anniherHiUSamud Rind c^UmtTiust you may wirijeut the 

heavy incurred when.bupngorseuipg 

investments. f 

• •• ->■ 


The Bond may be used Co provide a regular income- 
paid yearly halfyeady; quarterly or monthly- free of 
immediate tax. 

SECURITY 

Hill Samuel Life is one of the country's leading life 
assurance companies. It isa member of the Hill Samuel 
Group* a major international financial institution respon- 
sible for managing investments valued at over £2£Q0m. 

HNDOUTMORE 

If you would like to know more about the Hill Samuel 
Ear East Trust and the Eartune Convertible Bond, use die 
coupon below 

The Hill Samuel Life HSghcT Investment Plan can 
also be linked to the new Far East Trust. .Annual or monthly 
premiums under tins Plan quality lor tax relief. Use the 
coupon below co find out more 


HAS THE DUST settled in the 
gold market? Nobody can tell at 
this stage, of course, but after a 
wild leap of $90 to $850 per troy 
ounce at one time on Monday 
and a dizzy plunge to 8590 on 
Wednesday, following the curbs 
imposed on speculative dealings 
in the U.S.. the price seems to 
have settled down -to around the 
$700 level — give or take a hand- 
ful of dollars. 

The price fluctuations have 
been so violent that the differ- 
ence of $260 between the lowest 
and highest levels reached this 
week equals tbe full price of 
the metal which was obtaining 
as recently as last May. Inevit- 
ably. gold share prices have 
bowed to the winds. 

At current levels most gold 
share prices are still reason- 
able, being justified by mine 
earnings based on a lower 
bullion price of 8500, or a little 
less. As I have pointed out 
before, however, this does not 
prevent them falling when the 
price of sold takes a tumble. 
For the lime heing. therefore, 
holders of high dividend-paying 
golds, have no reason to part 
with their shares. 


MINING 

KENNETH MARSTON 
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It may be that the bullion 
market is more soundly based 
now that some of the specula- 
tive froth has been blown away. 
However, a worrying aspect of 
the high metal price is the 
damage that it must be causing 
to the demand from tbe 
jewellery trade which in 1978 
rook 1.001 metric tonnes out of 
a total world supply of 1.742 
tonnes. 

At the moment the high street 
Jewellers are doing a good trade 
as buyers arc snapping up gold 
uemi at prices based on metal 
purchased at much lower levels 
than now. When this demand is 
satisfied, ir could take some time 
before the public rushes to buy 
more gold jewellery at the 
higher prices that arc in store. 

There could thus be a sig- 
nificant falling-off in gold 
demand by the jewellery trade 
— more items will be made In 
the lower fl carat gold content, 
for instance — and iu the long 
run this could affect the price 
tinier i here t* to be an even 
srcj’vr sipueu'mive demand. 

Price ruMsrance is already 
making it« mark on the 
important market for platinum 
jewellery in Japan as Sir Albert 
Robinsnn. chairman of South 
Africa's Rustcnbnrg Platinum 
.tlincs lias pointed out this week. 

He is particularly irked by 
this because while Rustenburg, 
and lmpala. sell the metal at 
their “ fixed ” price of $420 per 
ounce, the Japanese jewellery 
trade buyers have to pay free 
market prices of ahout double 
the producers' level to obtain 
their metal supplies after 
various middlc-mcn have taken 
their profits. 

Sir Albert is :«nll confident 
about the prospects for platinum 
and a* the relatively low pro- 
ducer price this is not surpris- 
ing. But having lived through 
the past price swings m this 
market he still feels that U 
is necessary to maintain a 
*• modest*’ dividend policy 
despite the expectation of a 
fresh rise in profits Uus year. 


Recent share buyers who took 
a different view are sadder and 
wiser this week. 

While it would be rash to 
assume yet that the precious 
metals have had their day, I 
still prefer to look ahead to 
prospects for the base-metal 
miners. In a less spectacular 
way than the precious metals, 
the humble base metals enjoyed 
a good recovery last year and 
company profits therefrom 
have made a fine showing. 

Prices of copper, zinc, lead, 
nickel and ihe rest are still far 
from being high when related to 
production costs but the world 
economic recession suggests 
that they could fall before they 
rise again. Perhaps — and I can 
only offer this thought as one 
for consideration — Soviet 
Russia's recent aetions have 
altered the case. 

In other words, Western 
defence spending seems more 
likely in rise than fall and— 
like it, or not— the fact remains 
that this spells increased 
demand for metal. At all 
events, the base -metal producers 
appear !o be reasonably confi- 
dent that metal prices will stay 
firm. 

This week America's Texas- 
gulf, which has big Canadian 
base-metal mining interests, has 
forecast “even better" results 
in 1980 following more than 
doubled profits in 1979. South 
Africa's Messina (Transvaal) 
copper mining and industrial 
group also expects to earn more 
this year, anticipating that 
copper prices will be at least 
as good, if not better, than in 
the company’s financial year to 
last September. 

From Australia HIM (Hold- 
ings), the country's major pro- 
ducer of base metals has 
announced nearly quadrupled 
profits of A$93.8m (£45. Cm) for 
ihe past half-year and has com- 
mented on the fact that the 
spill-over of “Investment" 
demand from precious metaN 
to base metals could maintain 
prices of the laitcr. 

Indeed, as our Cominurfiijc* 
Editor has explained this week, 
su^h buying is already distort- 
ing (he normal demand-supply 
picture In many commodities. 

But leaving aside the special 
factors. I still feel that when 
the world eventually pulls out 
of recension, existing mine 
capacity will be hard-pressed to 
meet the demand for base 
metal. 

For this reason I recom- 
mend Australia's Western 
Mining at lEOp three weeks ago. 

• :• c ’O' ■ *' tjj -id still 

unrih Imyini! i* are fhi* other 
major buM-i-ii'i.ii stork-, then 
vugRPsipd, Am ax. Am coat. 
Nurandi, Rio Tlnto-Zinc and 
Selection Trust 

My view of Western Mining 
ha*, been further strengthened 
this week by tbe news that the 
massive Olympic Dam copper- 
uranium find at Roxby Downs 
in South Australia is turning 
out to be even bigger than was 
previously thought and that a 
new deposit — perhaps an ex- 


tension of the original discovery 
—may have turned up 25 kilo- 
metres away. 

he eventual development of 
Olympic Downs is .still a long 
way off and its cost can be put 
at around ‘some £500m, at the 


least. Fortunately for Western 
Mining and for us in the UK, 
British Petroleum: is the 49 per 
cent partner and there may be 
no shortage of other major 
concerns willing to pay for a 
piece of the action. 



To Professional Advisors 

Taxation 

For various reasons, solutions to clients* tax 
problems are not always readily apparent. 

A solution may be overlooked simply- because 
your expertise lies in another field of accountancy. Or 
perhaps, quite understandably, you- find the 
constant legislative changes too numerous 
to absorb. 

Choulartons have designed a wide 
range ol systems which cculd held you 
overcome these difficulties, without 
interfering with ycur.' client relationship. 

For an informative insight 
into ourselves and the services we 
offer, please write To or telephone: 

. B. Farrell. 061-928 3011. . 

C. BCHOULARTON SONS &PAR7NERSOD; 

Ashley House, 30 Ashley Road, 

Altrincham, Cheshire. WA 14 2DW. 
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YOUR SAVINGS AND INVESTMT?i\rrs 

Richard Lambert looks at a novel investment trust 


Warm glow from the City 


AW INGENIOUS scheme to 
rapport a worthwhile cause is 
. to be launched on the Stock 
• Exchange next week. It is an 
~ authorised investment trust— 
but of a rather special kind. 

. t All the income whidh it 
.generates will go to the 
" Institute of Child Health, which 
' i» the medical school at the 
' Great Ormond' Street Hospital 
'for Sick. Chhdxen in London. 

All the capital- appreciation (or 
: losses). will accrue, to the" 
holders of the. ordinary shares^ 
; which are to he offered for sale 
-and quoted on the stock 
exchange. . 

The Child Health Research 
Investment Trust, as it is to be 
. is Backed by some high- 

mass City names who are giving 
their services for nothing. 
S tockb rokers Cazenove and 
" Compa ny are . arranging the 
underwriting “. and listing 
. Wi lli a ms and Glyn’s is the 
receiving banker, and Safferys 
. has provided accounting 
: services. 

‘ The directors and the Invest- 
. ment managers, G. T. Manage- 
■" meat, whose other quoted 


investment funds include Berry 
Trust and G. T. Japan, will not 
be charging any fee either. 

The idea was conceived by 
Richard Thornton of GT Man- 
agement, in response to an 
appeal for funds by the Institute 
of Quid Health. The trustees 
of the appeal wMl subscribe for 
£200,000 of loan notes which 
will be entitled to receive all 
the income from the fund; The 
ordinary share capital will 
amount to £5001)00, 

This is a development of the 
old “ split-level ” investment 
— most of which have 
turned out to be pretty rotten 
investments in recent years 
with the capital shares normally 
standing at a big discount to net 
asset values. 

The new trust, however, wffl 
have a relatively short life— it 
is to be wound up after seven 
years — which should help' to 
limit the discount in the mean- 
time. It has one very novel, 
feature — once a year, tire 
directors will ask shareholders 
whether they would like to con- 
sider the idea of winding the 
whole thing up straight away. 


So if its shares fall in a big 
discount on net asset value the 
chances are that it wfli soon 
disappear. 

Such a proposal would send 
shudders of honor through the 
boards of those more conven- 
tional investment trusts which 
currently stand at discounts of 
30 per cent and more to their 
net assets value. It is, of course, 
a lot easier to make such a 
gesture when you are not being 
paid for your services. 

The trust win aim to' produce 
an overall gross yield of 5 or 
6 per cent a year, which is use- 
fully more than the Institute of 
Child Health could get -by in- 
vesting £200,000 in the gilt- 
edged market 

If the managers can make -its 
income grow by 10 per cent a 
year, then by 1986 it will be 
pulJSng in over £60,000 for the 
charity. And the income could 
be considerably greater than 
that if the asset base expands 
as a result of successful invest- 
ment 

The structure of the trust has 
been dictated by tax considera- 
tions. The institute has to be 
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Calling BP shareholders . . 




The income goes to help children. 


seen to be investing on a pru- 
dent scale, and not indulging in 
a commercial activity. At the 
same time, it would be damag- 
ing to the concept if purchasers 
of the ordinary shares were 
deemed to be making a gift of 
income to the charity. 

The idea is that investors 
should experience a warm glow 
when they buy the shares, but 
not feel that they are making 
a Franciscan-type sacrifice. 

The trust deserves to succeed. 
Its managers will not be making 


any money out of it, but they 
are well aware that their heads 
will be on the chopping block 
if things go badly wrong. Vet 
it is not something for the 
really small investor, or for 
anyone who cannot afford to 
cherish that nice warm glow. 

Apart from anything else, it 
would take away half the point 
of the scheme if the trust each 
year had to go to the trouble 
and expense of sending reports 
to thousands of small share- 
holders. 


back to 
the land 

IN THAT far-off age of inno- 
cence, the 19 Site, the good life 
-...meant cars, freezers and washing 
machines. Rut today, many 
. people believe, it means going 
back to the land. 

Inve stors have been re- 
discovering the virtues of own- 
ing farmland, for while the yield 
is low the prospects for capital 
appreciation over the long-term 
are good. 

Pension funds have been in- 
vesting steady amounts in farrn- 
- land, either directly or through 
exempt pooled funds . The latest 
I report of the Post Office Staff 
Superannuation Fund, the 
largest pension fund in the UK, 
told members that it would like 
to increase the .percentage of 
funds held in farmland— at pre- 
sent 5 . per cent or £40m— 
-because it is investment in one 
.of. Britain’s most efficient indus- 
. tries and vital to the nation. 

Pityafe- .investors in farm- 
Jand'-have a choice .of only two 
funds — the- Property Growth 
Assurance : Agricultural . Fund 
anil the. City of. Westminster 
Assurance Farmland Fund. 

The latest Money Management 
figures show that over the past 
three yeans' to the end of 1979, 
an investment of £1,000 would 
have readied £1.681 on an offer- 
to-bid basis, while for PGA 
Agriculture it would have been 
£1.566. 

So- agricultural investment 
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An object lesson 
for art investors 
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seems good over the long-term. 
Ttie industry is efficient and 
the supply of farmland is 
limited. But these are also the 
conditions that lead to a volatile 
market 

Severe competition for farms 
can send prices up rapidly, 
with the inevitable fallback. 
Yields are traditionally low, so 
thfr return comes from capital 
growth. 

In the early 1970s, prices of 
prime agricultural- land rose 
rapidly, sparking off investment 
interest in farmland. The 
market overheated and prices 
fell alarmingly during the bear 
market phase of 1974-75. 

But the recovery in prices 
during 1977 and 1978 was even 
more dramatic, and agricultural 
funds tapped the property per* 
formance tables. 

The . rise continued until 
around July and August, 1979, 
when prices peaked. Then the 
decline set in and by the year- 
end prices were back to the level 
at the start of the year — around 
£2,300 per acre for vacant pos- 
session good farmland against 
a peak of around £2.600. The 
Money Management figures show 



that over 1979, £1,000 invested 
reached £1,087 for PGA and 
£1,007 for City of Westminster. 

. The tenant farmer market, 
a more restricted sector, has 
not seen the same rise, or the 
same fall in price. Hence the 
difference in performance 
between PGA and City of 
Westminster. 

PGA concentrates on the 
tenant farm in its portfolio 
while City of Westminster buys 
vacant possession either 
directly through a sister com- 
pany or with a farm manager. 
Both funds concentrate on 
arable farming primarily in 
Eastern England. . 

So' the prospects this year for 
e2ch fund depend on different 
factors. City of Westminster 
relies on the movement of 
vacant possession prices, which 
Martin Natchasen thinks could 
start to perk op again during 
1980. 

PGA, on tiie other hand, 
acquires many of its farms 
through sale and leaseback. It 
is now well known in the farm- 
ing sector and the approaches 
are made direct -to fund 
manager Warwick Thompson. 

The fund's performance relies 
on rent increases, invariably 
every three years. Last year 
the rents of 20 farms rose by 
46 per cent, but a lower rise 
of around 33 per cent is anti- 
cipated this year. 

PGA fund is thus offering 
investors a more stable price 
performance and steady growth. 
City of Westminster will tend 
to have a more volatile perform- 
ance and timing will be essen- 
tial. It is unlikely that prices 
w ! ll pick up to any degree 
until interest rates come down, 
possibly in the spring. 

Investors should only commit 
a small part of their assets to 
these funds. Alternatively they 
can leave the decision to the life 
company by investing in a 
property fund that holds agri- 
cultural land in its overall ( 
portfolio. 

Abbey Life holds about 7 per 
cent in far mlan d, but has not 
made any recent acquisitions, 

Eric Short 


“ALTERNATIVE ” investments 
are growing in popularity. Poor 
returns from equities and bonds 
in recent years have encouraged 
people to look elsewhere for in- 
vestments which .might keep 
pace with inflation. 

One problem, however, is how 
to measure the performance of 
such assets. Unlike shares, 
which are traded on a daily 
basis in highly active markets, 
alternative investments tend to 
sit on mantelpieces or lie in 
cellars for years. 

This is particularly so in the 
case of art objects. This week, 
the Economist Intelligence 
Unit has published a special 
report. Art as Investment * 
which attempts to log the move- 
ment of prices of works of art 
over the past 20 years. Taking 
a sample of some 180 trans- 
actions at auctions round the 
world between 1960 and 1979, 
the report concludes that about 
70 per cent of them produced 
a better return than industrial 
shares in Wall Street or London. 

These conclusions, on the 
unit’s own admission, must be 
extremely tentative. After all. 
the sample, although covering 

An offer you 
must refuse 

HOLDERS OF Treasury 9 per 
cent. 1980, which will be 
redeemed at par on March 3, 
are being offered £110 of a new 
stock Treasury 9 per cent 2000 
for every £100 of the old. 

They should have no hesita- 
tion in turning this down. Con- 
ditions in the gilt market are 
such that the new stock will 
immediately trade below par, 
presenting those rash enough -to 
convert with an overnight loss. 

The deal, in fact, is such a 
bad one. that the Bank of 
England is bending over back- 
wards to make It clear to stock- 
holders that the nominal and 
cash value of the offer could be 
very different The Bank is 
nonetheless legally obliged to 
make a formal offer of the con- 
version. 

Stockbrokers W. Green well 
estimate that given current 
yields on equivalent long dated 
stocks, Treasury 9 per cent 2000 
would be worth around £76 in 
the market This means titat 
£110 of the new stock would be 
worth around £83}, leaving the 
unfortunate investor some £16} 
worse off. 


objects as diverse as Chinese 
ceramics, Victorian silver and 
Old Master paintings, is really 
very smalL 

The costs of buying and sell- 
ing are not included in the 
calculations and there is no 
doubt that auction costs are far 
greater than those incurred by 
equity investors. 

Moreover, many of the objects 
in the sample look distinctly 
pricey to all but the most 
affluent investor. The more 
humble end of the scale, where 
objects change hands for sums 
below £1,000, is where the bulk 
of the market operates. 

As the report says: “If a 
recession has a severe impact 
on earnings this end will be 
extremely- vulnerable, and it can 
be expected that prices might 
well crumble.” 

As Mr. John Butler, author 
of the report says: “Private 
investors should not invest in 
works of art unless they know 
exactly what they are buying.” 

* Art as Investment: The 
Economist ' Intelligence Unit 
£30. 
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AN IMPORTANT deadline is 
fast approaching; for the 
thousands of small investors 
who successfully applied for 

shares in British Petroleum. 
For by 3 pm on Wednesday 
February 6, they will be 
required to find the 213p per 
share outstanding balance on 
the partly paid issue. 

Novemberis BP share sale 
was specially tailored to appeal 
to the small investor. Altogether 
80m shares were offered at a 
price of 363p each but only 
150p had to be paid out at the 
time of application. The mini- 
mum application was a mere 
75 shares, while investors had 
the added incentive of avoiding 
stamp doty and stockbroker 
commission. 

By Wednesday week, how- 
ever, they have to decide 
whether to meet the Govern- 
ment call for the rest of the 
money or sen their partly-paid 
shares in the market 

Some investors may already 
have opted out There has been 
a lively market in the partly 
paid “ new " shares which went 
above ISOp early in December 
but which are now below the 
partly paid price of 150p having 
touched 125p before Thursday's 
Close Of Z37p. Tradin g in the 


TAKE a cut in the interest you 
would normally receive from a 
building society investment and 
in return guarantee yourself a 
mortgage. This is the option 
now being offered to savers by 
the Bradford and Bingley 
Building Society. 

The idea, if not entirely new, 
should appeal to budding house- 
buyers frustrated by the length, 
ening queues for home loans. 
The scheme, which is called the 
Homebuilder Account, works as 
follows: 

First the bad news: savers 
are initially required to invest 
£500 after which they have to 
make regular monthly subscrip- 
tions between a minimum of 
£80 and a maximum of £250. 
The interest paid at the moriient 
will only be 7 per cent net 
(against 10.5 per cent paid on 
ordinary share acounts) though 
this will vary with movements 
in building society rates gener- 
ally. Bradford, and Bingley, 
however, promises that the 
Homebuilder Account will 
never yield less than two-thirds 
of the prevailing paid-up share 
rate. 

Now the good news. At the 
end of two years, the investor 
is guaranteed a mortgage, equal 
to four times the Homebuilder 
balance at the date of the 
mortgage application. For 
example, someone who elects to 
invest the initial £500 pins the 
minimum £80 per month for two 


partly paid market has the 
advantage and disadvantage of 
“gearing” — investors do 
bettor than ordinary BP share- 
holders when the price goes up 
but worse when the price goes 
down. 

On the basis of Thursday’s 
partly paid price of ZS7p those 
original subscribers who have 
stuck with the new issue are 
sitting on a 9 per 'cent loss. 

This is a direct result of the 
recent underperformance of 
BP fully paid ordinary shares 
against the rest of the market 
Thursday’s price of 340p com- 
pares with a market price on the 
day of the offer of 364p, while 
over the same period the FT 
Actuaries All Share index has 
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moved significantly higher. 

Feeling about BP in the City 
is divided with fears of a sur- 
plus of oil supplies this year, a 
weakening of Rotterdam spot 
prices, and the consequent 
pressure on refining and 
marketing margins giving 


encouragement to the bears. 

Among boll points on the 
other hand Bp’s North Sea oil 
reserves are safe from political 
disruption while the possibility 
of another Middle East crisis 
on a three to five year view (if 
not sooner) is far from remote. 

Mr. Paul Clifton, of stock- 
brokers Scott, Goff Hancock, 
is advising his clients to 
stay with BP unless their port- 
folios are particularly top 
heavy with oil shares. “BP is 
a good stock for the small 
investor,” he adds. 

But do remember to take 
some action. Letters will not 
be sent to remind shareholders 
(advertisements, however, are 
being placed in newspapers) 
and the penalties for forgetting 
to take action could be severe. 

If your cheque for the out- 
standing 213p a share does not 
arrive at the appropriate re- 
ceiving bank by February 6, you ' 
may be asked to pay interest 
over the period of the delay at 
a rate of five points above Mini- 
mum Lending Rate (22 per cent 
with MLR where it is). More- 
over, payment after February 6 
could cause administrative pro- 
blems while letters of accept- 
ance may not be readily 
accepted in the market 


How to beat the queue 


years will be entitled to a 
mortgage advance of £9,680- 
£10,528 (depending on interest 
rates); the prospective house- 
buyer who puts in £200 a 
month meanwhile will get a 
mortgage of £21 I 200-£22,S84 
after two years or £30,800- 
£34,456 if he makes regular 
savings for three years. Large 
advances however could run 
into the Bradford and Bingley's 
upper advance limit, which is 
£25,000. 

The sacrifice in terms of 
“ lost ” interest depends on the 
amounts which your invest For 
example, if building society 
rates remain constant over the 
next two years and if you are 
contributing £80 a month you 
will receive £106 less interest 
in the Homebuilder Account 
than in an ordinary share 
account; the “loss” would be 
around £210 if you chip in a 
regular £200. 

Bradford and Bingley empha- 
sises that missed monthly sub- 
scriptions cannot be made up 
and if more than three subscrip- 
tions are unpaid the account will 
be closed. Part withdrawals 
cannot be effected and if your 
account i; closed the mortgage 
guarantee obviously lapses. 

The £80 minimum monthly 
subscription might raise a few 


eyebrows among single investors 
but married couples who are 
both working could find this 
scheme attractive. If house 
prices maintain their long term 
upward trend the lower interest 
paid on the Homebuilder 
Account should prove a minor 
sacrifice. 

Bradford and Bingley is not 
the first building society into 
the field of guaranteed mort- 
gages. The Provincial tried it 
a few years ago. 

The principle, moreover, is 
well established on the con- 
tinent In Germany savers end 
up with a mortgage at the end 
of a five-year term. 

Bradford and Bingley has also 
introduced an Extra Interest 
Account which pays interest 
0.75 per cent above the paid up 
Share rate. A month’s notice of 
withdrawals must be made and 
anyone withdrawing within, the 
first 12 months will lose 28 days 
interest on the amount 
withdrawn. 

After that any withdrawal 
within 12 months of a previous 
one incurs 14 days loss of 
interest 

If you close the account 
before the end of the first year, 
you would be slightly better off 
in an ordinary share account 





A new unit trust with a 10-5% yield. 

Until February 7 the initial charge is only 3 z / 4 %, 


' EXTRA Income Trust will aim for a gross yield two per- 
centage points above that ofour existing Income Trust 
At the time of going to press th is was 851%; the esti- 
mated gross starting yield of EXTRA Income Trust 
is therefore 1(L51%. 

The managers will also aim for growth of both income 
and capital They believe that this is a good time to invest 
From their experience, high yielding shares bought now 
will do particulady well when the expected foil in i n terest 


Why Britannia 
should manage 
your portfolio. 
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RtrfrrrtiMn-fielailsQf the Unitlhist Portfolio Management 
Service please wri te or telephone:— 

il. B. M. Jtagt:, Director, 

Britannia Haul Managers Ltd., 3 London VAdlEuUdin^s, 
London London EC2M 5QL Telephone: 0J-58S 2777. 
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Britannia 

FUND MANAGERS LTD. 


Although past experieiice is not necessarily any guide to 
fixture performance, intending investors will wish to know 
about our two previous UK unit trusts. (Our other three are 
low yielding international funds.) 

Income Trust was launched on 31 December 1971. By 
31 December 1979 the offer price of units had risen 117%, 
compared with 19% for the FT All-Share Index. Net 
income from an original investment of £1000 had risen 
from £27.80 in 1972 to £130 in the last year and totalled 
£58% by comparison, £1000 in a typical High Street cash 
deposit would have given less income (£5 5 3) and the capital 
would still be only £100% while the Income units could be 
cashed in for £2052. 

Caphal Trusty which seeks only an average yield, is up 
208% since it started in January 1969, compared with 27% 
fixr the All-Share Index. It is in the top ten of all unit trusts 
over 3, 5, 7 and 10 years. An investment of £1000 at launch 
has given£450 net income. 

Investors should recognise that investing for extra yields 
may involve a reduction in long term growth potential 
Nevertheless, the managers intend to invest for growth. 
They will select high -yielding good quality equities. 


charge of only VA%. The annual charge will be at the 
traditional level of only V$%+VAT. 

To invest, complete the coupon and send it with your ' 
cheque to arrive not later than noon on 7 February. 
Applications received after then will have units allocated at 
theprice ruling on receipt. 

fy j-iwr n l inf t wmut iiw. 

Applications will be acknowledgo! and certificates will be sent within 
42 days. Income net ofhasic rate lax is dbtribured 10 aniiholriers (Hi 15th 
September and 15th March. Hie first distribution will be on 15 th 
September, 1980. The offer price includes an initial charge of3 .2535. This 
may be Increased to 5.00% after 7th February, 1980. There is an anrntd 
charge of 0 .5%+VAT. Remuneratioa is paid to qualified inlmnedtene^ 
rates are available on request, but will not exceed 1.25%. ‘Marketing 
Allowance* is not paid. Units can be bought and sold daily. When you sefl 
back units payment is made within 3 days of receipt of your renounced 
certificate. Prices and yields are quoted daily in leading newspapers. The 

t rus t is an authorised uzutttust constituted by Trust Deed. It ranks as a 
wider range investment under the Trustee fovestment Act, 1961. The 
Trustee is Lloyds Rank Limited. The managers are Framlingtoa Unit 
Management T.tmftwlj 64 London Wall, London EG2 (Reg in Loodciil 
895241). Member ofTbe Unit Trust Association. This offer is notqpea to 
residents of the Republic oflrdand. 



centrating an UK shares. 

The price of units and the income from them may go 
down as well as up. 

Investment in a unit trust should be regarded as long 
tenh. Investors should put short-tenn money in a bank, 
bmldingsociffiyarothercashdeposzL 

Units m Framfington EXTRA Income Trust are 50p 
until 12 noon on Thursday 7 February. The mim- 
mumirrvestmentis600 units, which cost £300. 

In due course it is the intention of the managers to raise 
the maximum initial charge allowed by the Trust Deed to 
5%. Until then investors will benefit from an initial 


FIRST PUB LIC OFFER of units in 

FramTingTon EXTRA Income Trust. Offer closes 7th 
February at 12 noon. 

Tor FramEngtoii Unit Mana^ment Limited, 

64 London Wall, London EC2M5NQ. 

I/We wish to invest t he sum off (minimum £300) in 

Framfington EXTRA Income Trust and enclose a cheque payable to 
F ffMTiKn grnn TTnif Mnnn pww i ’it TJmi ted. I am/we are over 18. 

(Please state Mi/Mrs/Miss or title. Joint applicants should all sign 
tins form and give other details separately.) 


Surname(s). 


' Full forenames). 


Signature^), 


Extra Income Trust 









Financial Times Satnrdtey.^nu^^ 



The heat is on 


BY JUNE FIELD 


LAST OCTOBER was Inter- 
national Energy Conservation 
Month, and in case you missed 
it. there is still a chance to get 
one of the free booklets Make 
■ the Most of Your Heating A 
Guide to Home Insulation and 
Central Heating Controls, be- 
cause only some 58,000 were 
sent out of a total 200,000 avail- 
able. (Apply to- the Informa- 
tion Division, Department of 
.Energy, Thames House South, 

' Millbank. London, SW1.) - 

The special energy pack for 
schools fared better-^all of the 
40,000 produced were taken UPj 
and there were over 2,000 
entries in the schools compet> 
tion for the best graphic ideas 
on energy conservation- . 

The nation spends some £47m 
per day on energy, of which 
around £12m goes into domestic 
houses, with two-thirds of this 
spent on heating. So what can 
the average householder do to 
save energy in the home, and 
keep warm? And just how much 
will be saved, and what will it 
cost? 

Treating the loft is still the 
most basic and simple starter 
project. On the homes insula- 
tion scheme, which covers the 
faO-grant for loft, tank and 
pipe insulation, the Department 
of the Environment accepted 
some 400.000 applications from 
September, 1978. to April last 
year, although figures have not 
yet been released on how many 
were actually paid out The 
amount you can claim is two- 
thirds of the cost of the material 
and labour, that is, if the outlay 
was £75 or more, you could 
.. get £50. 

You are only eligible for the 
grant if you have no loft insula- 
tion at all; which means that if 
you insulated to the old 1-inch 
thick standard, you don't get 
an ything towards improving it, 
surely something which needs 
' looking a L Benefits have 


recently been extended though 
in- that you qualify whether you 
aye a bouse owner or rent from 
a private landlord, the council, 
a 1 new town or - housing 
association. ' 

The insulation has to he at 
least 80 mm (3 inches) thick 
(mineral or glass-fibre mats or 
loose infilling placed between 
the ceiling joists), and the 
money also goes towards lag- 
ging pipes and cold and hot 
water tauter. \ ■ . 

The important thing is that 
you should not start the work 
before the council has gives the 
OK to go ahead, and that you 
.only use materials . on their 
approved list. For more details 
contact your local council. _ 

The benefits of double glazing 
are obviously vastly ■ improved 
■when losses through other open- 
ings, floors, walls and ceilings 
have been dealt with. Depend- 
ing on what other insulation you 
have, the temperature of each 
room could be raised by as 
much as 5 or 6 degrees claims 
one company. General advice 
from the Glass and Glazing 
Federation, 6 Mount Row, 
London, Wl. (01-629 8334.) 

Being able to make the most 
of every bit of sunshine and the 
psychological effect of lightness 
and brightness, all helps too, 
declares the owner of an oldish 
family house in Barnes, London, 
SW13. Here Everest Double 
Glazing fitted Solaramic patio 
doors in a south-facing wall in 
a dark chilly kitchen. 

The doors were 239 ems wide 
by 200 high, fitted on a 

prepared opening, and the cost 
when ordered in October, 1977, 
was £479. Today the same doors 
would probably cost about £600, 
more if a ventilator was 

required. Leaflets from Ms. 

Geraldine Hill, Everest Double 
Glazing, 239, Ring’s Road, 

London, SW3 (01-352 6811). 

Some builders are now pro- 
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mutin g insulation. as a strong 
selling point for their new 
houses. Trollope' and Colls 
Homes advertise ‘%igh insula- 
tion” in their £40-£45,000 three- 
bedroom bungalows in Bromley, 
in their four-bedroom detached 
houses from £41,220 in a wooded 
setting in Sussex, 11 miles north 
of Chichester, and in houses 
from £50,380 in Weybridge. 
Surrey. (Details Mr. Christopher 
Price, marketing director, 
Trollope and Colls Homes, Free- 
post, Woking, Surrey GU21 
1BR). And Watea explain they 
have reduced the average 60 
per cent heat-loss which escapes 
through uninsulated roofs and 
walls by using greater insular 
turn,- Le. 100mm (4 inches), of 
fibreglass in the roof space, fit- 
ting draught excluders on 
external doors, and filling ex- 
ternal wall cavities with 
Dritherm insulation. , 
Cavity wall insulation Is an 
expanding industry, whether 
with foam, or mineral fibre, and 
during energy conservation 
month the 750,000th house was 


so treated- This represents an 
investment by the public of 
some £120m, and a saving to 
the country of about £30m-worth 
of fuel each year, says the 
National Cavity Insulation 
Association, while pointing out 
that there are at least 9m houKs 
with cavity walls yet to be 
insulated, which could offer a 
potential saying to the country 
of around £300m. Ms. Gill i an 
AUder, National Cavity Insula- 
tion Association. 178-202, Great 
Portland Street, London, Wl 
(01-637 7481), will send a free 
booklet; The Tacts behind 
Filling Walls with Foam, plus 
a list of member firms. 

Cape Insula tion Services, 
which belongs to the Structural 
Insulation Association, gave me 
a case history. When John 
Deeley moved to his present 
home, a new detached house at 
Oldwinsford near Stourbridge in 
the West Midlands, some seven 
■years ago, the walls were unin- 
sulated. When he had the walls 
•Inj ected with foam cavity wall 
insulation the bills for his gas- 


Hard as nails in 
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Yonder, Military Road, near Rye, East Sussex, is a 6/8 bedroom,. 

3 bathroom house with cavity wall insulation and part ooubJe-gtaung; in 
51 acres' including apple orchard and paddock it has views over the 
Romney Marshes to the sea. Richard Popple, Geering &Colyer, Rye, 
Sussex (Rye 3155), is inviting offers In the region of £128300. 


Great Oaky, in 14 -acres .overlooking the Boidre Valley in the New 
is a 2-bed room single-storey house with double-glazed window*. 

Paul Jackson, Jackson & Jadtson, The House on the Quay, Lymington, 

Hampshire (0590 75025) basking far QffOT around £79300. 


fired central heating and hot 
water system dropped dramatic- 
ally. 

Mr. Deeley then extended his 
home by almost a quarter but, 
even so, gas consumption for the 
exceptionally cold winter quar- 
ter of 1978 was only eight or 
nine therms , more than for the 
original house. The cost of 
installing the foam in the walls 
of Mr. Deeley*s house in 1974 
was £162, and he estimates that, 
in terms of fug cost savings, the 
insulation paid for itself in 3-25 
years. The same project could 
cost some £362 or so now. Leaf- 
lets from Mr. Leon Covington, 
marketing manager. Cape 
Insulation ' 'Services, Rosaline 
House, Bridge Road, Welwyn 
Garden City, Herts (96 31155). 

“Heat conservation improve- 
ments make a house a more 
valuable and saleable property, 
insists Mr. Ken Brett, manager, 
services branch., of BP Oil’s 
Heating Division. “ In the case 
of a typical four-bedroomed 
<ietached house our survey 
showed that a saving of £56 on 
the on the previous year's heat- 
ing bill <rf £187 eould be 
achieved, representing a saving 
.of 30 per cent” 

The cost of carrying out an 
insulation programme was £552 

. which included extra . roof 

insulation, thermostats on all 
radiators, and filling cavity walls 
with Rockwool, which consists 
of minute fissures of mineral 
wool made from a hard volcanic 
rock that is pumped dry into the 
-wall cavity (this means water 
cannot cross , the insulation to 
create da mp .on the inner wan). 
The ." scheme was financed by 
topping-up the householder’s 
existing mortgage- .Terms could 
also he. arranged tbrou^r the 
Mercantile" Credit Company. 


w tht.v THE WINTER remains 
as alternately cold and wet as 
it has been recently l am grate- 
ful for -aD. those plants "teat 
never- give me any cause for 
anxiety. There are the - golden 
rods, for -example, varieties of 
soiidago which are as hard as 
nafls and suffer not one whit 
from anything the weather can 
throw at them. Sometimes I hold 
their indestructibility against 

them for they spread too 
rapidly and it is impossible to 
get rid of them, least of aU 
Golden Wings one of the oldest 
and most imposing- of them all, 
without bringing out the 
mattock and then co nsignin g the 
roots to the bonfire. But at the , 
moment I am pleased that they 
are there and I do not need to 
worry whether they have b een 
adequately protected or gsyen 
a sufficiently sheltered position. 

Almost all the achilleas have 
this same quality of toughness, 
though not the most decorative 
of them an, Achillea clypeolata 
with finely divided leaves so 
covered in such short, closely 
packed down that they appear 
silvered, which is delightful but 
; fctai since they absorb all the 
moisture going and then freeze 
to death. The same applies; m 
slightly reduced degree to its 
less sflvery garden hybrids A. 
taygetea and A. Moonshine. For 
c o m p lete hardiness It is the 
coloured forms of our native 
varrow, A. mUlefolium, such, as 
Cerise Queen still unsurpassed 
after fifty -years or mane, that 
are .required and also - A. 
fUtpendnla with fiat heads .of 
yellow Sowers (one splendid 
form is actually called Gold 
Plate) and the double flowered 
varieties of Aptarmica the 
single type of which grows wild 
in some parts of England. The . 
Pearl and Perry’s White, both 
very old varieties, are still the 
best both pure white ' and 
formerly great favourites as cut 
flowers but . now- almost 
forgotten. • 

I have never known her- 
baceous phloxes to be destroyed . 
by anything except eelworms 
aad for some reason even these 
no longer seem to give so much 
trouble as they did 40 or .50 
years ago. Perhaps, the eelworm 
population has- changed or 
maybe breeders have learned the 
trick of producing varieties that 
are obnoxious, to .tiiese. nearly 
■ma croscopic but hi g hl y damage 
tng soil pests. 1 do not. know* 


though I am certain that^r^ 
tance to eelworms is possible iot.. 
soon after the-war I was gtpJJ 
such a phlox by a fnend.and it. 
has continued to grow and m£r 
tiply with me ever since .with no = 

sjSfof infesUtion.lt Is q^e. an 

attractive pink anfl l think was 
SSdhy my • friend Si* hjj. 

den and only distributed by him-. 

within his own circle without 
ever dignified with a name 
of its 1 own. . . V ' — ' . • 

There are plenty 
hardy plants among tim helle- 
bores, the Christmas and Lenten 
roses and their numerous allies, 
as well as some that _ are ms-. 
! tinetly -tender so: if it is-, tough- 
ness, one is after,- one must 
choose* with discrimination. 
There need be no doubts About - . 
Hellebores .viridis tor it Js * 
truly native plant, which -had 

already learned 'to live with our. 
winters - long before man- 
arrived on the scene.- It is also 
true of H . foetidus for even 
it is not tn^y natiw (said mwt 
bo tanist s now seem to think that 
it probably is> tt has certainly 
been growing here since Roman 
times, .often looking after itself 
with no help from gardeners. It 
is flowering at the. moment n*-_ 
my garden . Jts -apple 7 -4* 1 ]®**]* 
flowers showing, up well .agamst 
the . dark bottle-green . leaves. 1 
H. otridis. lacks tills fine colour 
contrast but has very goad light 
green foliage "and so has HI 
corsicus the taHest-kmd though* 
as might be expected from its 
Mediterranean; origin* It is not 
quite as tough and ..can fiepqine 
b edrag gled if exposed to , too 
much cold wind and - beating 
rain. - ' . -j.‘. •—, » 

Not $0 the true Lenten roses, 
the varieties and hybrids of 
HeUeborus ©rientidfc, for -these 
grow wild quite high on the 
Caucasian mountains, always 
sheltered "by woodland but sur- 
viving Winters far ;ino re -severe; 
than anything we experience d 
Britain. All forms are magnifi- 
cent' in foliage ^n<T flower- and 
they have ' a " wide,, "though 
always subdued, colour range 
from white, usually speckled or 
flushed with purple through all 
manner of-shades of pigeon pink: 
and greenish pink to the intense 
plum purple of atrorubens. 

•„ Perennial sunflowers go - all 
the way from indestructible: 
weeds to quite faddy beauties. 
To the first class I unhesltat: 
iugly ■ consign . ■ . H eliahikus 
rigidus, now said to ; be correctly 
known as H. scaberrimus and 
all those garden "varieties, or 
hybrids connected' with it .since 
they all spread inexorably- by, 
underground .stolons .-3 which 
penetrate everywhere and-can 
only be dislodged; with the 
greatest difficulty’ Yet -Miss 


Mdlisb^ ti» 

flower,- is TMdbnbtaKy a .'band- 
some plant for width Mends Ask 
from time to * time s«T give 1 
them roots with warning . that . 
I am doJng them no real satire. . 

!t is ■ quite otherwise- - With 
some of tSe> douWe arAsam- 
double; flowered 

we used- to d ass as varietipso f / 
HelUBtthus' wadtsfiaros th ou gh 
they are probably reaRy hj£irid& . 
of • tmdisciased : ) parentage. 
Topical, of . these are' Loddou 
Gold and Cappenoch Ster feth 
bf which make afined ispjiay arid 
present . ho problems' of - any 
kind. I cannot say : the >sSme.: 
of the most magniftcent suii- 
flbwer" .of .rffiem;:.' aQv. ~y^-' : 
atrorubens, ... •_ probably. . - .imire 
familiar to the" older g gtoCTati op 
of gardeners as HI spfcraifiditts 
or H.: Monarch, This can 
to six drjSeven ;feet and JiaSjteiy .. 
large : ffowere - with- long? deep ■ 
; yello w petals arranged ■aroand.j 
a .butte irfike black cefitrec it. 
-warm.rplaces" it will spread by 
: underground stolon almost as 
freely as H- Miss STelfisb but in 
iMst. British ’gardens It diftialy . 
■ .packs.' .up; and -tEesi- titofirst- 
riwmter-.mfiess-given,^ tile j*bt©o- - 
tionofa frame. .:~'-. L y '■■ • 

There ri a simHar an&SgaJty 
? about Shastadairies, (Mbig 

’ white -“rodon'. • dairies of bigh 
gutomer.tlJOu^i3Wthtifese.itis 
ihe' doubJe flowered forms ;that - 
seem .to have.Jpst some of -their 
natiye ^ Pyrenneah hardines 
. and the :<M Tariff onied £ahd how. 
despised . >stagjes - ftcat .' have 
retamedlt. Faimliarfty certa inly 
plays . a large part in determining 
omr estimation, of flowersi.; '■ I 
have just received a.lettor ; irom 
a South African friend who 
returned to Johannesburg with 
roots of plain . single Shasta 
daisies culled from my garden 
and now writes to ■- say* how 
beautiful they are wtn -Mt- 
/ sonlas id' heir', bwia gardHL. ^ T 
have always' ret a ine d ifiyl&ing 
for 'them, actually; '^referring 
them to the : more 'popular fifiHy 
petaned stogles,.whicl5Lare quite 
hardy,-and -to th^ doubles and 
semi-doublesr - many of : “which 
clearly dislike the. alternations 
of cold.and wet so -characteristic 
of British winters, "...s • W- 


; Among Tralfe the bravest are 
the snowdrops -already emerging 
and ready to make a wonderful 
show during the next f ear weeks. 
,. However, : not' aft - are equally 
■'rdpraAie,' eertainly notthose ^ that 
:- grow wild in the islands of iie 
Aegean- Sea apd need sun and 
^rwanirth.' Eor hardinCTS it ^Lour 
own native ' Golontims' ^mmlis 
4hat should be dbdseh' i&aB.: its 
: many^ ^ variants 

as well as stogleT The Oaitoasian 
- species" are aSb’ relirijle even in 
. our mostiiB^easant winters : 


A few quality houses 
are still being built. 


Ufe never buldinqamtny. 
But those houses we do bu3d 
(whether they have Georgian 
devarionsornot)exhfcit the same 

fine woikmanship as the classic 
originals from which they grew 

Util proponkmed rooms and 
silk smooth painraraktil evidence 
the pride we take. 

-Yet these homes provide mare 


They incorporate cbebrest 

methods af enapy savingand the 
ksximsandbathitxjms^utajSuallY 
wed fitted. 

you would tioc a 2-5 bedroom 
quality home,have your seoeetty ask 
about the houses we arc building 

(from under£KUXX) no owerflOOflOQ) 

3tVCfeyht»dge,Clridehifl»t3Kxriley; 
CJikhesterandReigateJUsoCciijana, 
where we are building soon. 


f Luxury Apartments inMh 


They represent a sound 
in vest m en t to a businessman and 

ease said economy to a woman. 


GaldswoithHqtese, Stjabns RA, 
"Ublring.f 

Telephcme 1 70HS. 



Carpets, jridge, freezer, wasbtngmacbine 
and cooker all included! 


Connaught Mansions, Great Pnltency Street Afiundw 
buildingsteeped in history. A spperb location a short walk from 
the City centre. The creation of luxury apartments widely 
acclaimed for their style and quatily.ATY.enfrypJwne^ten. 


oeaunuui jf hu|hb«» v — 

And now-as if aU this were not enougR-Barratthare 

available a range of 1,2 and 3 bed^partmeaitB that conie 
complete with fully fitted carpeto,afridge,mi mitoxoatic 
washingmachme,a cookeij evenafreewaiAII flue atpnces 
from £29350 to £65,000. 

SHOW APARTMENTS 

Our show apartments are open 7ctays a week, 

Ilam to 6pm. Or you canphone Bath 60023. 

OTHER HISTORIC CONVERSIONS 

•BRISTOL Chatford HonBe,CUfi4m. 

2.3 and 4 bed apartments with two bamrooms. 

From £50jH)0.Td: 0272 313656 
BATH Bridport House, Great Polteney Street 
= cid 2 bed luxury apartments. 

From mOOO.Teh 0225 60023 

i l and 2 bed apartments. 

f Lnton 31131 

J4.5 and 6 bedhemsm wi&2 and 3haflii»0BiB, 
ito he released. TelrL uton 31151 

# Banal I 



C V . BanatiHbBse^.Box5.668HachmRoad,Lghfli.Td :P5823118L 


MAYS 


LEADING . 

RENTAL 

SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 


If you wish to rent your home f 
well take care of it. 

OXSHOTT 3811 COBHAM 4351 ESH» 66614 
WIMBLEDON 94616262 CHOBHAM 780B 
WOKING 73468 WEYBRIDGE 46727 ^ 

GODALMINO 28989 EPSOM 26541 ASCOT 28228 
■reUEX:89B5«2 


COTE D’AZUR 

FRANCE 

NICE. reaidantJal area, auparb 
luxurious flat. 170 sqm, SO sq.m 
1 1 wing -room; fireplan. oqulppod 
kltdien. umct. garagB, baauilful 
view overlooking sao. 

Price: Frs 1,300,000. 

. For real eaww investment: 
PROMOTION MOZART 
HOtei MOridlen— 06 NICE— FRANCE 
Tel: (S3) 87 98 09—82 25 25 
Telex: IMMOZAR 461 235 F 


New Msckle-built homes ! Great Deltona values! 

NOW! A FLORIDA, . 

US. A. HOME AND HOMESITE 
AS LOW AS ^U&4a280 



l 

« 

l 

l 

i 

i 

I 




Great potential .. . great opportunity for second home. Take your choice; from 
a 1 bedroom/1 bath to a 4 bedroom/2 bath home located in a Deltona planned 
community with shopping, scho ols, 
recreation and other facilities nearby. 

Homes are quality-built.by the Mackles, 

who have been part of the Florida building 
scene fra- over 70 years. They head The 
Deltona Corporation, known inter- 
nationally for achievement and Integrity, 

Find out how your purchase can work 
best tor you. Mail today fra full information to: 



BI3J5C— 

3 Bedrooms 2 Baths' 4 


The Doftonn CofpoK30on,Aan:Mt.t : !D.Bood t VIc*t > r«sldooii 
ROl B«e 362, Loudon, England SW71 ED 



A037 


Name— 

Address. 


.City. 


I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 


County 


Obtain flie 
agancsrlas, 



i2r! 

16661 (UKbkJ 


EWOESTATK of Sun Street 

Investment residential 

commercial property 

■= Gamfia 


4 beds £27.000 
3 beds £21000 
w Dcupe 3 beds £8.000 

ManAa VBas £8,000 

Escolo Marino 2 bate £8000 

Atmeriq 2 bate £8000 

Sdyntera Studos £2.000 

Btmk gaartmleed rental Income, 
tow tolsrasi maitgasas, Mow H 
jnwwdktfBlr. To biras boddng betev 
Jan. 3» a HH 4 day win* or 2 waste 
summer vSewbio. . . . 

BROEsmss no, wsuit araet, loidon 

EC2. Mepbooe OW77 9034 <» ha). 




Chartered Surveyors and 
Estate Agents 


Preliminary Announcement 

S1BBERT0N 

LODGE FARM 


NearWANSFORD 

PETERBOROUGH 

extending m 

200 ACRES 

approximately 

For Sale by Tender 
in 5 Lots 

FOR RJLL DETAILS AND 
PERMITS TO VffiW 
CONTACT AGENTS 
MURRAY PROPERTY SALES 
Market Street, Oakham , 
Rutland L EtS 6DY 
Telephone Oakham (0512) 5SSSS 


PEVON. Bc dletgh S»aem n-— 

prosarW u n dety On g Pw n*«e rcfwwb- 
meitt- ZO mins. Smjer, MS. * 
Stall**., s rtt. :* acre. £7S.O<KJ 
PrmSiMd. Newton . St. Cvres 343, 


KENT 


Ashfatd IS miles London 45 miles 
AN ATTRACTIVE AND 
COMFORTABLE COUNTRY HOUSE 
WITH WELL EQUIPPED ARABLE AND 
DAIRY FARM ; 

Main House in excellent condition and srt in 

_ m • n /wvH-orroc Mn/iATTI 


and tramtionai tarmDuuainss lunucruxg j. 
Arable and pasture land, with, about 20 acres 
of woodland. 

IN AJX ABOUT 347 ACRES 


BS ^PARKER, Ashford (Tel: 0233 2322Z) 8114 
KNIGHT FRANK & RUTLEY London Office 


(Tel: 01-629 S171) 


(69154/MACB) - 

kni^itRank&Riitl^y 

20 Hanover Square London W1R0AH 
Telephone 01-629 8171 Telex 265384 



New and resale villas and apartments on 
the Costa del Sol. 

Prices from only £8,000. 

Inspection flights arranged. 

Safeguard your interests by dealing with an estate 
agerrt property licensed in Spain. 



118 Kensington Church St 
LondohW84BH, 

Tel: 1)1-727 3840 


REAL STATE FOR SALE 
SWITZERLAND 

Apartments for Mle to laraignore. 
Besutiful. wonderful Leysln and Las 
Die blare ts. Studios and one-bedroom 
apartments. Magnificent skiing and 
lovely summers. The apartment of 
your dreams at prices you can 
afford from S«Fr85.500. . Up to 
75% mortgage at mterest. 

We are paying a MET RETURN 
of 5% par annum. 

- •" for information vrrrto to: 

, DEVELOPER 
c/o GLOBE PLAN SA. 

. AV. MON-ftEPOS 7A 
1005 — LAUSANNE, SWITZERLAND 
. or call tat.- (021) 22 35 12 
lolax 25 185 MB. IS CH 


AMERICAN 

ECEXOTTVES 

seek luxury famished flats or 
houses up to £300 per' week 
Usual fees required 
philips Kay & lewis 
01-839 2245 


HOUSE TOR SALE 
WEST GLAND ON. NEAR GUHJDFORD 

S mins. w«c .Staton. IW *■“££*£.. 
London. - SecWcd situattao jn Print* 
road. BuHr'4 yctfS ago ■ b y rapure ldg 
local Ouikter, . In ii acre, taactad, * 
beds.-. .2 torn fl en suiter. Loihm* 


2 sr~x "id'. -dlolM .room TtV x. 13' 
o'jTw. wwan/reeawisr 


study 14' a 10'. 

ream, eiflRy, eloolcs/UnMer. 

Double unse. Forty carpeft.— 

El TOflOO ' T«ft Guildford 22 CHO» 


CJ1. 


BtVERtY HILLS, CALIFORNIA, UJJC 

sttk eoaetud - walla. Formal Olnlns- 
Room. FMiwUed. fa»- Rra.v*mjck fi re- 

place and w« tar. leads to pool and 
sM. Goorm «t every aiuebHy 

and breakfast'- room. Snr ma 
tottn «vnos & hers baths A dressing 
room*. 2 additional family Mrs.. 


^rewo^ tatg . .Maws, qoarrers. Own.. 


. Incredibhr view. 


Ftc^—Va rtot B . . . .. 

develoonieats.vHtti reewneut racWths- for 

•• all ■ snorting KttwtJcs, etc. . Swwrb 
cumate and j*lttiaSlo«. Weal ter reOre- 
ment, Hwert reart or IreUdM homn. rtc. 
iatev&on eights and aeuHMnodabon 
costs refunded oo orettase. FuM tool- 
letting and, mrtreS g"Q»t yHy ateo 


ACREAGE 


a- 


Available for development; 1528 acres located 
on a gentle dope that overlooks the entire valley 
including Palm Springs winch . js just .Jiiiie 
minutes awayi Af our lane Mg^way iniis no^ 
and south through property, plusinaj 
highway aidjacent, allojving; access to the, vidirol e 
vdley and Los Angeles Calif; ^ An utilities - 

able. : Priced right. 

UJK; Agent Stanley Cressey & Partners;" : Tet 
01-363-4663/0613. . 

PRICE $8,000.00 per acre. - ; : 


TERMS 25% down, balance paid qiuuterly. 
Capital and Interest 8% -all due: and payable m 
10 years., ' • • : . v . 


Montpelier International Properties 


SWITZERLAND \ :V 

LAUSANNE (St. SULPICE) GENEVA 30 t«NS. > 
BT SPECIAL APPOINTMENT . 

S LUXURY APARTMENTS' FOR FOREIGN PURCHASE 
On the shorty of Lake Leman— in ■ 30,000 'm3 Of parklamTand. 

forest with unsurpasaad yiwrs of-Laka . • r 

;.•« ULTIMATE IN LUXURY; DESIGN AND QUALITY . 

,P°pt S parta Comphcc — -T*nala. ■ • • 

. . nw ! n ' Q b^drporol. o« Studio «t 
■ nunnuj VJewJna strictly by appointment tirroufllt . .■ 

LONDON:- IT, Montpdlir. *itrrrt. SWt. Tel. SS9 M W-Trim. a« nw » - 


By Order of the Secretary of State for Defence. J 


• : E 



• ' A -i.v; ■ .; 

J. 


STROBRY AIRFIELD, Hr, ALFORD, LIHCOLHSHIRE - 

515 ACRES OF AGRKmlTURAL LAfrfl> ; ^ ^ 

' it- - ^V-T.-C 


(Including RnuWay*, MrcraK Dhwre^ VeM# 

<122: ~ 

. . All .vrith .Voonz Poicxsijqfl. . • i . . _ . 

FOR SALE BY PUBLIC AUCTION ON' 

Tuesday, 4th March. 1^80. ChUrcfi Hail, AJftwdr^ - ... fK 
■ at Z.30 p.m. . 
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Bemg Bernard Be reason 
- ' by Mery le SecresL Weidenfeid 
- said Nicolson. £550, 474 pages . 

• Being Bernard' Berenson is a, 
fascinating biography, some- 
’ • . ■» Investigation hi the 

spirit of A. J. A. Symons’s Quest-. 
’ C oroo. it is written with . 
• -scrupulous care and great . 
. parity. Wherever she can,; 
Secresf gives her subject the 
benefit of the doubt. Some 
observers— not to speak of his 
enemies, of - whom he had 
. plenty — would think that he 
had need of- it. 

• Achiaily -Miss Seerest’s 
.honest and in places clinical' 

treatment- will leave most 
readers with -a good deal of 

• sympathy for Berenson.- He 
wasn't ■ a • good man though 

' often- he. longed te be. He was 
self-bound .'beyond any normal 
human limits. He was greatly 
Sifted, hut not enough so for 
his own expectations. He. had a 
driving wilL. He .made his own, 
terms as- to how to live his life, 
certainly his practical material 
life, - t at which he was 
astonishingly successful. The 
problem about him is not what 
be was like, where there was 
no . insoluble mystery and 
where Miss Meryl e Secrest has 
produced an entirely coherent 
personality. The problem is 
elsewhere, -and much more ' 
concrete. It is, in certain crude 
aspects, about what he did. 

He was a Lithuanian Jew, 
born in a shtetL When he was 
a-' -child, ' ■ his father and a 
nephew Lewis' emigrated to 
America as an advance parly, 


and sent for the rest of the 
. family two years later. The 
young -Berenson being - then 
aged ten. Like so many Jewish 
immigrants, his father started 
m America as a peddler. He 
never made much progress 
afterwards, though America in 
the eighteen -seven ties .. and 
■ eighteen-eighties was the 
easiest place in which to 
become " prosperous that the 
world win ever see. His 
nephew Lewis, for instance, 
made a fortune in property 
deals In Boston within a few 
years, still a very young man. 

Berenson s mother was 
strong-willed and effective, the 
model of a Jewish mamma. 
Bernard Berenson was the 
first-born son; from the 
beginning the idol of the family. 
He was : brilliantiy clever, 
charming to look at (though 
diminutive, 'as- most of - the 
family were); indeed a prodigy. 
Somehow he got to the Boston 
Latin school and to Harvard. 
The family were abjectly poor, 
but money was always found 
from somewhere for Bernard's 
needs, and that went on till he 
was nearly thirty. 

' His mother was a religious 
Jew. Young Bernard didn't like 
being a Jew, and firmly 
obliterated his origins. He 
became ah Episcopalian in his 
"teens, and later a Catholic. His 
Harvard acquaintances never 
saw his- family home. He was 
prepared to admit that he was. 
a- Lithuanian, and, though it 
seems.' . incredible, well-to-do 
Americans like Isabelle 
Gardner, his . first important 
patron, seem not to have 
realised that he was Jewish. 


enigma 


BY C. P. SNOW 


At Harvard, he soon attracted 
-influential' and. well-connected 
attention. -He was dazzling 
bright, prepossessing, eager to 
make his way. He did make his 
way among Cambridge society. 
It was- a very long Way (geo- 
graphically only a few miles) 
from the humble Berenson. 
dwelling to the mansion of 
Isabelle • Gardner, wbo im- 
mediately took, him up. She- 
collected beautiful objects, in- 
cluding elegant young men. At 
that time die hadn't begun 
buying pictures on a large scale. 

There were a few dissenting 
voices about the young Berenson 
a mo n g the Harvard eminences.' 
Charles Eliot Norton decided 
that he had more ambition than 
ability. That was wrong. 
Berenson had ambition to an 
inordinate extent. He wanted 
to be every kind of a great man, 
a supreme poet, a splendid 
gentleman, a philosopher, any- 
thing he could imagine. At quite 
an early age, he had the modest 
aim of becoming the second 
Goethe. 

Never mind. He had great 
ability. The difficulty was, he 
hadn’t the kind of specific 
ability wbicb made it-dear wbat 
he ought to do. He wasn’t, in 
the ordinary sense, creative. 
His poetry seems to have been 
pretty bad. The one gift about 
which he was totally sure was 
that he w?s better than anyone 
else in his perception about 
paintings. 

He could immerse himself In 
a picture, identify himself with 
it, for once forget about self, 
■typically, he thought that if 
others had mystical experience, 
why shouldn't he? This was 


his way of getting it But the 
gift was genuine. After gradu- 
ating at Harvard (Miss Se crest 
makes a- slip here, he must have 
. done ■ better- than a bare cum 
laude), he was supported for a 
yfear or two by Mrs. Gardner 
and others to travel in Italy." 
ostensibly, to study Renaissance 
history, in' reality to look at 
pictures. Scholarship about, 
painting was still in an. amateur 
state — among Renaissance pic- 
tures, there was still no sort of 
certainly about who painted 
what. 

. Berenson at 25 had no doubt 
that he could clear up those 
problems. Partly owing to in- 
spection of physignomlc details, 
but mainly because of his won- 
derful eye, he did so. 

For the rest of his life he 
became a supreme authority on 
attributions. Give him a pic- 
ture, and be would give you an 
expen label. At 30 he was 
recognised — in the midst of 
arguments, quarrels, protests 
about bis arrogance — as a mas- 
terly connoisseur. 

He was still very poor. .In 
these first connoisseur trips in 
Italy he was living on scraps 
and a Pater-like pursuit of the 
beautiful. 

Then he suddenly ceased to 
~be poor. This is where his 
career forked and where the 
dubieties begin. Mrs. Gardner, 
with whom he had quarrelled 
and then become reconciled, 
had decided to form a great art 
collection. This proteg£ of hers 
bad made his name as an ex- 
pert. Who better to buy the 
pictures for her? Who better, 
he agreed. He was to get 5 per 


cent commission on any pur- 
chase he made. He -duly pro- 
vided her with a fine collection 
which is still there to see. But 
he also became richer than the 
terms of the deal can comfort- 
ably explain. Pictores, even 
great pictures, were sold for 
only a small fraction of contem- 
porary prices. Meryle Secrest 
doesn't provide anything like a 
balance-sheet But there is ho 
■ doubt that Mrs. Gardner's hus- 
band, and later Mrs. Gardner 
herself, came to believe that 
Berenson was cheating her. 

He was voracious for money. 
He had a dream, the residue -of 
his youthful ambitions, of be- 
coming a gentleman-scholar. His 
eoncept of a gentleman-scholar 
was fairly flamboyant It didn't 
consist of plain-living and high- 
thinking, as lived by such as 
G. M. Trevelyan. He wanted a 
splendid house in Tuscany, 
troops of servants, pictures, 
objets d’art, the celebrities of 
the world as bis guests. He also 
wanted, . to his credit to 
support the family in the 
Boston back-streets. He might 
have disowned his origins, 
but he was a dutiful son and 
brother. He did all those things 
in his late 30s. How it was done, 
is a problem left unsolved. 

He wanted still more money. 
I Tatti, the fine house outside 
Florence, was expensive to keep 
up, or at least to keep up in the 
style he thought necessary for 
his status. It was then. In his 
40s, that he became the adviser 
on attributions to Joseph 
Duveen. It is fair to say that 
Duveen was not the most scru- 
pulous of dealers. There were 
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Bernard Berenson, subject of a new biography reviewed here, on a triumphal tour through Lcptis Magna, 


now immensely rich collectors 
in America who were prepared 
to pay enormous sums for pic- 
tures. These collectors were 
not aesthetes, but tycoons who 
weren’t fools about expert 
authority. They needed to have 
their pictures sworn to by the- 
greatest living authority. 
Berenson would meet the case. 

Berenson received 25 per cent 
of the sale price of any picture 
of Duveen’s for which he had 
given an attribution. The deli- 
cate question arises — it dar- 
kened Berenson’s name for 
many years and is still argued 
about — did Berenson find it 
possible to give more favourable 


attributions than, in his un- 
attached student days, he would 
once have done? Did he find 
that his verdict could now 
change from, say, School of 
Titian (neither rare nor expen- 
sive) to Georgione (very rare 
and vastly expensive). 

In fact, he did change many 
of his early attributions, and 
almost always in the upward 
direction. Was this done with- 
out thought of the conse- 
quences? People who knew 
Berenson. and are themselves 
experts in the visual arts, have 
radically disagreed. John Pope 
Henessey is sure that he acted 
in good faith. Kenneth Clark is 


caustic in the opposite sense. 

It isn't far an outsider to ex- 
press an opinion, maybe, but 
I have one. In the fulfilment 
of his desires, Berenson pos- 
sessed more deliberation, and a 
more ruthless will, than is given 
to most men. No one in the 
world could have known better 
what the value of his attribu- 
tions were. It is possible that 1 
he consoled himself that ' 
opinions mellow with age and 
that he could now show less 
austerity and more charity. But • 
it is possible that the thought 
might have occurred to him that 
the chief beneficiary from this 
mellowing was himself. 


Fiction 
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BY ISABEL QUIGLY 


The Bluest Eye • 

by Toni Morrison. Chatto and - That Pecula is ugly isn't a supposedly disconnected line) 
. Wiadus. £435, 164 pages enough. She is indescribably and finds her other ex-lover in 

? — ; — ; scruffy and ‘dirty as well. That the flat, what has happened? 

Devotion her mother doesn’t care for the Does she know both men are 

by Botho Strauss, translated enough. She is there? Has she paid the tele- 

from the by Sophie ® e 'P rB P and ‘treasure" of a phone bill, to make sure the 

Wilkins Chatto" and Windus. white family whose babies she line has been reconnected? 
£530, 120 pages ■ ‘ adores, whose expensive tastes Why is she satisfied with talk- 

--- ; she cares for. That Pecnla's ins to the visitor, when in fact 

rjw__ t ■itrinir ' haby dies, isn’t enough. Its she has telephoned the writer? 

v father is her father, and die Or is It all one of those extra- 


unfairness of 
arrangements. 


man-made be quite otherwise. 

When Hannah telephones (on 


The Iiv 

by Stable: 


i * i.L - • uuu wc « -a* uuv ui uiuot c&ua- 

cZ , ? 0llatllan Gap®- is shamed into permanent mad- ordinary, coincidences without 
i?x > -pages • . ness. And -so on. A boy kills which ordinary life is ijn-' 

his mother’s cat and -blames possible to credit (I.e. oddity 
- Pecula. Who else would kill is a normal part of normality)? 

a but Pecula, with her Obliquely all kinds of 

pinned-up hems and heel- obviouibut seldJmfaskS 

tr0 4 de ° ® 0Cto P ^ . questions are dealt with in the Organ built about 1720 of t) 

is surely the amuty to conjure. There is a beauty and a free- present and the past, in Boiojm*— from Michael I. V» 

d0m u about ** writin e tort mis- memory and instant feSrag, in ^O^an Cases of Wi 

.-5£ m «ches--or counterpoints— its all kinds of tenses and condi- 

this is exactly what the styles action m a strange, jangling turn®. In a very short space, 

of t wo Americans .and a German way. 1 As with a poem, you can the technique is impressionistic, 
with ^an (excellent) American weigh Its phrases,- listen to their the feeling one of dapple, light 

translator all do._ In their three echoes. In the small doings and shade, overwhelming dark- TF% If 1 

novels one meets three wholly of children, and in their view ne ss and a sense of brilliance. MIS* 

individual minds and outlooks, of a smalkscale world, it is the This is a first novel and seems M 
three ' moral arbiters choosing story of a race and a way of bursting with future hope 

particular -fables and forms to life.. What -has happened (it- ^ Livina End is - faWe 

implies) tomato - a ehila »« BY K. NATWAR-SINGH 

The Bluest Eye is the most bom into such a life? Far more afwKfe. heaven and 

straightforward, a realistic (yet than shriller books about racial helL^nSte ami devils £5 

intense* poetic): narrative by inequality and hard tim^ tins Ssus Sy ^3 

the au ^ or o/ Sotorwn, one ma^ me fed for ^e Wades j ose ph, st Peter at the Jearly Private Work and Public 



Hollywood diva 


BY NIGEL ANDREWS 


- ■ nagging the mutual friend Christina, and the dramatically 

The Divine Garbo (Salka Viertel) to invite him to abrupt retirement announce- 

bv Frederick Sands her house at an hour sjn' ment thi at followed the box- 

and Sven Broman. chronous with La Garbo, then office mishap of Two-Faced 

Sidgwick and Jackson. later— after friendship was Woman. 

£735, 243 pages struck— commissioning an in- Co-writer Sven Broman is 

' trepid photographer (Eckhard credited with having provided 

- Nitscbe) to lie in wait for a “ much new source material *’ 
1 It was just a chance meet- snap of Garbo and him as they on Garbo's early years. But the 
warbles the would-be walked around Lake Davos. whereabouts of these novel 
uiiling blurb -on the dust- Mr. Sands intimates that this revelations eluded me, and the 
ket, “ at the home of a Swiss encounter was the prelude book only begins to get interest- 


Orgart built about 1720 of the Cappelb del Rosario, San Domenico, 
Bologna — from Michael I. Wilson’s comprehensive illustrated book, 
"Organ Cases of Western Europe ** (Hunt, £2930). 


Public servant 


ing," warbles the would-be walked around Lake Davos. whereabouts of these novel 

beguiling blurb -on the dust- Mr. Sands intimates that this revelations eluded me, and the 
jacket, “ at the home of a Swiss encounter was the prelude book only begins to get interest- 
mutual friend in Klosters, to an ongoing friendship, but is ing when it documents Garbo's 
Switzerland, teatime of a the book a mine of new confl- autumnal years in New. York 
summer afternoon in 1977." . dences from the husky-voiced retirement. Even this Is fragile 

Does it beguile you? .It goddess? Did Mr. Sands plumb hearsay, illustrated with caught- 
shouldn’t, because that sentence anew the secrets of Garbo’s on-the-wing photographs of 
is just one example of this withdrawn charisma, of her ' Garbo clearly not wanting to be 
book's miraculous ability to early abdication from celluloid, photographed- 
dress up journalistic mutton as of her “ vish to be alone "? The book is written un- 

belles-Iertres lamb. The latest No. What we have here, enthrallingly when it's regnrgit- 
eoffee-table tribute to the glory beautifully bound in claret and ating the star’s hand-me-down 
that was Garbo is the fruit of sprinkled with shots of Garbo legends and unappetisingly 
so much conspiratorial endeav- at work and at play, is a reprise when it is describing Sands’s 
our on the part of its chief of most of the standard bio- confrontation and first-hand 
writer Frederick Sands that graphical titbits we’ve devoured encounter. The last chapter, 
“ chance meeting " is a mis- before: the soi-disant romances risibly, is called • “ Close-Up.” 
nomer of Malapropistic propor- (with John Gilbert, Leopold But it’s less a close-up of Garbo, 
lions. Stokowski, Cecil Beaton et al), who reveals virtually nothing in 

Sands devotes his introduc- Maxnoulian’s immortal instruc- this account of her supposed 
tion to an exhaustive account tion to her to "think of no.th- tete-a-tete in Switzerland with 
of how he set up the meeting ing" for her last wind-blown, Mr. Sands, than of Mr. Sands 
with the Hollywood diva, first sea-going shot in Queen himself. 
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« ;TO_gMia«l j l0.ye«», 1 »g m Am e ™ Mdae rtyfi* Yrtt gates; md it u so wen^iitten. Causes: A Personal Record 

m America, t&fr first novel by « one in parncuiar. ^ witty ^ crz(M y < that the ioci_iq7c 

a black woman writer of such Devotion has little straight difficulty of seeing wbat its 

Mrratlva. A short, intricate point ia-or SL are. for Brawn im'd Sons 


long to reach ns. the girl be loves addressing . the suspicion ■ that possibly 

It is about being black m short pieces of writing to her. there's less substance than, 


Africa (Sudan) and India. " ~ 

rfvate Work and Public Coming as I do from India and 

Boonr j living as I now do in Africa, I dv RFORRF 

auses. A Personal Record fmmd his African and Indian ® ' uLUnut 

881-1978 chapters fascinating and instruct 

by Sir Georoe Schuster. tive. As a member of the - ' spirits were in a discredited Dee's conviction was that 

Cowbridge, D; Brown and Sons Hilton Young Commission th* (Wnit Philncnnhv in minority. Most respectable gold-, silver and spices were 

£7.50, 184 pages (1928), Sir George spent several X * Ani J opinion, beginning with' the produced by the heat of the 

— - months in Uganda, Kenya, Tan- r n *Lzr^ a * v, Queen’s heir. James of Scotland, sun and should be sought in 

Longevity, combined .with ganyika, Nyasaland, Northern p,_i were on the side of magic, that the south. Above all, in an un- 
good works, bestows a very and Southern Rhodesia. His ran,> is to say,- they believed in it and discovered country which he 

special kind of distinction-. Sir outlodk on colonial matters were against it! called Terra Australis Incog- 

George Schuster is now in bis half a century ago was refresh- ' ' In her study of -this strange nito, most conveniently reached 

89th year. He was born within ingly broadminded. He success- in the days of Good Queen phase,- Frances Yates tells how by a voyage west-about round 

a week of Disraeli’s death. He fully resisted Leo Amery’s plan Bess, which one might have the idea that there was a secret North America. Gold was wait- 


Welsh wizard Dee 


BY GEORGE MALCOLM THOMSON 


America ^ years ago the blue_ Frnaliy he puts ten together accidental glitter, are shrouded E0 ^ ns ; £ be^ows a very “aTsolithern ffieda S£ Routledge and Kegan 
eyes of the title being those eo- in a briefcase, takes them to j n admiration for its panache V ^ninoiai mattorf £7.75, 217 pages 

viable eyes belonging to white her. and_ awaits her reaction.. £d the variety of Lte^ds. J!£S 2Ji?2t Si J5L “SSL SEE 


via Die eyes oejonging to wmie ner ana awaits ner reacnon. . and the variety of its moods, i 
children, coveted by black ones. Nothing happens. She has lost And it has a nimble way not 
We are given pierdngy insights for dumped) the briefcase. And -just with moods but with atti- 
into black suffering, but without the moral of that is? Perhaps tudes. Pity and terror are 


George Schuster is now in his half a century ago was refresh- 
99th year. He was born within ingly broadminded. He success- 


Sn <rt„M » hmitit sn mnrh as that life SfcAaif h cvdicS tUdCS ' a fu t w?fi ^ still active, still curious, still to create a white dominion in thought was their golden age, meaning in Mosaic Law entered ing to be picked up there by 


apwn its remits: . tie ,nd „ my sterious, that fting f o.md) in lie scene, set In helL bitted Sh e tailSt 


• „ r na<xinnc -. r~r ius U a» uaueu wuu « BueuB^L Sir George was from 1928 40 who worked their wonders by della Mirandrila, the founder of reached its ‘shores. This was 

Tesurts of envy and w^tfuln^ pain on earth has m ^.winning the confidence and 1934 Finance Member of the the aid of angels and not Christian Cabala. An occult the news which excited Drake 

hud S natU1 ^ ° f respect of all, including those Viceroy’s Executive CouncM at demons) did not have an easy philosophy grew up, looked when he saw the wizard at 

WUfcout ev f having^much to.-figur^, tlm artist st^s put ana. m uncousdousness pam-killers. who ^ not share ^ out iook Simla and New Delhi— in other time. At the drop of a hat, they upon with reasonable suspicion Mortlake one day before setting 
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01 22. °t t£S 252 and last of all m death. and views— Jawaharlal Nehru’s words, ChanceMor of she Ex- were liable to be denounced as by the Church; and finally con- out on his great voyage of 

Wanting what in the nature ™ SS! This book envisages an letter to him from Dehra Dun chequer. His duel with White- black (bad) magicians. This was demned. But in the interval, it circumnavigation., 

things can never be had (the merely that W may .so mis. gtendty of physical pain so Jail in 1941 is a fine example of ball when England went off ffiie a’ serious offence which might had won important converts After that. Dee, in company 

hina amc art it UrfiT+P cfclTI infl W3V or that. ODteCnVGlV . m * . , . _ . V —b. . , t , : , M „; ra X uri>)Aenni,il in. with a mpHlnm Tiamivl TMwar/i 


and views— Jawaharli -Nehru’s -words, Chaircedlor of she Ex- were liable to be denounced as by the Church; and finally con- out on his grei 
letter to him from Dehra Dun chequer. His duel with White- black (bad) magicians. This was demned.- But in the interval, it circumnavigation. 
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Tomorrow's Treason 

. 'Espionage and romance. A swingeing 
story set in the uppermost American 
echelons and among diplomats in. 
Nprwa y'H.R,F. Keating, The Times 

£530’ 

H.H. Kirst 

Party Games 

Death, brutality, greed, are 

ambition — the impact or ; W 

Nazism, on a Small-East 
Russian town. Bm 


lasting terms, wnnotre - uncon- and university education in late inherent in a colonial system, howling moo, as Happened to »du U w C «ii U b-, 3: 1 > 

sciousness or pain-killers or. Victorian England. Sir George The Viceroy Lord WiMingdon, Master John Dee. man - But lta most^ important ^ r n 

death. was called to the Bar and then backed ham. 6nly a direct appeal It came all the more hardly exponent in Elizabethan was whde he was absent abroad 

There ’are other performances t0 fl, e cjty. His German name from the British Cabinet stopped to Dee because he had been at England was John Dee. 2S? n ir«J “ fctB SSSf 211 crowd 

and performers, high comedy ^ ^ te i p and in 1914 he had Schuster and the entire Execu- the top of his profession, moving This Welsh mage was busy »aacKearas iioraiy^ 

involving aspects of American to abandon a promising political live Council from resigning. He in the very highest circles, as m the uneasy region between e^StiSrtD ee 

life (hold-ups and violence, career. He served with the got on well with (he Nehrus— Frances A. Yates recalls. But mathematics (in which he was Mutioiw man, beheved that Bee. 

insnraice. hcspitels, domes- Yeo^iry In the fetter md son-md Md there it is! One wbo dabbled brilliants astrology (in which Sto S ’a^ £ tte 

tudty) winch are later trans- war and in 1919 he found him- friendly contacts with Mahatma in the arts, white or black, he was frequently consulted by %Sr when the 

ferred, in much the same idiom, self at Murmansk trying to help GamdhL But Sir George’s most might at any moment be called the Queen; for example about ^aoa year, ^en the 

to heaven and helL the white Russians with whom durable monument is the Re- a wizard, a trafficker with the most favourable day for hw e’en more short 

nf thP three stvliste. Stanley he soon grew disillnsioiied. serve Bank of India whi<* he demons, an enemy of God and Coronation). _ _ and _ fortune- £ J*® % 


to heaven and heJL the white Russians with whom durable monument is th- 

Of the three stylists, Stanley he soon grew disillusioned, serve Bank of India whi 
Tanriti has the most noticeable From late 1919 to 1922 he helped establish in 1934. 
techni que; yet he too has put worked with the finance com- His hook has an old-worid m- 
himsglf on the page, jokey and mittee of the League of- Nations tegrity and no-nonsense a 
reco gnisa ble and apologetic for and flirted with the Labour about it and while tt 1: 
his jokes and for his serious- Party and got to know and like literature, peris of it 
ness,. . a . wry engaging figure Ramsay MacDonald. ■ a valuable contribution t 

performing quite remarkably. The next 12 years he spent in history of the Kaj. 


ST Chunk. tSETApvt from that, he was to come home and help his 

“¥SS7'd« died ■«, im m 


Crimes from Oxford to Los Angeles BY WILLIAM WEAVER 


-successfully invents two other objections 


UKU UC iUlgUl WC uuicu a xtaua auu UJt . .uitvului w* uiv TniktAe T 4_ 

by those who thought that the "British Empire.” Through a _2SS*S 

whole business of magic, white fellow-Welshman, Richard Hak- ** n ® b “hiK- rej 

or black, was a load of old luyt. his imperialist propaganda JjJJJJJ 1 h *? rc ^ 

rubbish. But three dretag reached the City of London. S'r Mttough wh“ Sretiy 

_____ — - — he had done or failed to do is 

unknown. 

• Francis- Yates, a profound 

, A — _ 1 « student of the occultist move- 

I AmeieS BY WILLIAM WEAVER ment shows in this most 

x interesting book how wide- 

spread was its influence, how 

soft-hearted (who has appeared, in Dexter’s his brilliant imagination a new various were the lives it touched 


Manaus novel (with) die; 
; desperate sweaty quality < 

a Tughtmare.'AlanPrior, 

Daily Mail ' 1] 

'Chilling satire/ ft- f 

Alan Howellf ■ 

London Evening Neu&\y 

£530 /A 
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nations complete with political magistrates and lenient parole previous novels) is not really task. Sometimes a story takes an d how it can be seen at work 
The Median Line by 'William. Dro hi ei ns A convincing per- systems; the usual good citizens assigned to the case, but he place in the future, sometimes in Spenser’s Faerie Queene, 
: Haggard. Cassell. £4.95, 167. nan ee ' - being ruined by taxes, but too starts poking around in the files, in a completely invented Shakespeare’s The Merchant of 

pages' proud to accept welfare hand- and sodn"" becomes hooked., country. This time he has made Venice and other places. 
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Security Executive some Shears pages . ' — — — 

ago, he has been intensely — I — service of all the Dead 1 

active in retirement, as Mr. Colin Dexter. Macmilha 

Haggard’s loyal readers are well Police Operational, with the £4.95 256 pages 


outs. The usual neat solutions. Watch out for the numerous things particularly difficult for 
The novel reads as if it had been red herrings. Actually, the himself by telling his tale 
written on Automatic Pilot. solution is less important than through the mind of Detective 
. . . the enjoyable characterisation. Superintendent Jimmy Pibble, a 

■ — ' re .— T the apt dialogue,- the general mind clouded by disease and 

_ . . humour of the. narration. age, so that signals, information. 


Service of all the Dead by 

1 active mi icuicmwi, — - Colin Dexter. Macmi ll a n . This donnde makes narration 

I Haggard’s loyal readers are well Police Operational, unto the £i95i ^ pagefi - emSticaL and rt times the 

aware. This time be ^ goes wwexpwed _^Los One Foot in the Grave by Peter „JIR u 3 over-taxed. The 

abroad, to an u nn amed Island Police .Departfncmt on ^ — — : Dickinson. Hodder and atmosphere of Flycatchers, an 

w mw* '£S$t Soo.f^?tomUla: cops’ Crimes - a whole series of Stoogbtoo. ft95. lfl2 paees eytmoely expenrive geriaWre 

■•JJJSPvS? T^nione of his hunting) and various series of evil, in fact, is the Church. of Peter Dickinson Is one of our folks are enjoyably eccentnc; 

hS aplomb crimes (flex fiend, furniture St Fridesvride, a. stone’s, throw most, unpredictable as weU as but the story is not as totally 

toSSSS “store holdups) from the Martyrs’ Memorial, one of cor most gifted crime- successful as Mr. Dickinson’s 

tS aS on th^otheri The usual shffii Detective Chief Inspector Morse writers. In each novel he sets best 


Crimes — ■ a whole series of 


humour of the. narration. age, so that signals, information, 

events reach tt as through a fog. 
.■I . . .. .. — ■■ Tills donnde makes narration 

„ „ . . .„ , . elliptical, and at times the 

One Foot in the Grave by Peter reader is over-taxed. The 
Dickinson. Hodder and atmosphere of Flycatchers, an 
.Stoughton. £435, 192 pages extremely expensive geriatrics 
' sanatorium, is splendidly 

caught: several of the rich old 
Peter Dickinson Is one of our folks are enjoyably eccentric; 


the Island, the author on the other- 
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MOTORING 



BY STUART MARSHALL 


AS OIL PRICES mount; even 
the prosperous German busi- 
nessman, thundering along the 
de-restricted autobahn in his 
big car, is beginning to worry 
about petrol consumption. Sales 
of over 2Mitre cars like the 
Opel Senator and Ford Grenada 
2.8 are dropping off. And Audi, 
who have got into the luxury 
market for the first time with 
their new 200 Turbo model, 
give its fuel economy top bill- 
ing and mention its 125 mph* 
plus maximum almost as an 
afterthought 

Audi say their five-cylinder 
200 Turbo (and to a lesser ex- 
tent the fuel injected but super- 
charged 200 5E1 will compete 
directly with such prestigious 
German products as the BMW 
and Mercedes Sixes and with 
our own Jaguar. They point 
out that the 200 Turbo is only 
just over one hundredweight 
heavier than the Audi 100 from 
which it has been developed. 
At a little under 25 cwt. it is 
900 lbs lighter than a Mercedes 
2S0SE and more than haif-a- 
ton lighter than a Jaguar XJ 
4.2. 

The less weight a car has To 
haul around, the less fuel it 
will bum. At motorway cruis- 
ing speeds, low wind resistance 
helps, too. and Audi claims that 
the 200’s drag co-efficient Is the 
lowest in its class. All of which 
adds up to fuel consumption 
figures that, for a large five- 
seat saloon capable of 125 mph 
and more and which goes from 
0-60 mph in less than nine 
seconds, are impressively low. 

In town the 200 Turbo 
(manual) does 18 mpg, the auto- 
matic 18.3 mpg. At a constant 
56 mph the figures are 31.7 
mpg (282 mpg) and at a steady 
75 mph, 23.9 mpg (21.9 mpg). 
More realistically, a Turbo used 
half of the time in town, half 


on the open road should return 
between 22 and 23 mpg — pro- 
vided the driver doesn’t over- 
indulge himself. During a brief 
test drive on the Continent last 
week I found it tempting to 
exploit the Turbo’s exciting 
performance. 

The turbocharger really starts 
to work from 2,750 rpm on- 
wards. At anything ove; 45 
mph In third or 55 In fourth 
gear, the Audi leaped forward 
as though its 2.1 litre five- 
cylinder engine had turned into 
3* litre V8. In fifth, the flow 
of extra power was less drama- 
tic but arguably more useful. 
A slight depression of the toe 
just dusted off lines of traffic 
and flattened hills. A turbo- 
charged car really can provide 
performance and economy bene- 
fits if its higher torque (pulling 
power for a given speed) Is 
used, not its capacity to rev. 
in the gears. 

Audi remind the heavy footed 
that this is so by fitting an 
ignition cut out that operates 
at around 6,300 rpm. A sensible 
driver will never know it is 
there. 

When the 200 Turbo comes 
to Britain in April it will cost 
at least £13.000. with a choice 
of manual or automatic trans- 
mission though Audi reckon 
that 90 per cent of buyers will 
have automatics. They expect 
to sell between 800 and 1,000 of 
them In 1980. 

Externally, the main differ- 
ence between the 200 and 100 
lies in the larger diameter light 
alloy wheels with ultra-low pro- 
file tyres, the full width 
aerodynamic spoiler, plastic 
shock-absorbing bumpers and 
twin headlamps with wash/ 
wipe. 

The ultra-low profile tyres 
make the power steering fee] 
almost nervously responsive and 


provide more road-holding and 
cornering capacity than it would 
be wise to exploit on public 
roads. Over rough cobblestones 
they felt a little knobbly but ibe 
Audi's ride is firmly comfort- 
able and its highspeed stability 
most reassuring. It is a quiet 
car. At 70 mph there is hardly 
more than a murmur of engine, 
road and wind noise and the 
radio is still usable at 120 mph. 

Inside, the impression is of 
lightness and all-round visi- 
bility. The check velour seats 
are big and plump, with seem- 
ingly unlimited space in from 
and room for a third person in 
the back without squashing. 

Audi have no plans to bring 
the unsupercharged 200 5E 
into Birtain at present It differs 
in character from the 200 
Turbo. Having less power (1336 
bbp at 5,700 rpm against the 
Turbo’s 170 bhp at 5.300 rpm) 
and a higher, overdrive fifth 
gear, it feels considerably less 
urgent at first acquaintance. 

But Its average fuel consump- 
tion should be nearer 25-26 mpg 
than the Turbo’s 22-23 mpg and 
a 116 mph maximum and 0-62 
mph acceleration in 10.8 
seconds are more than enough 
for most of us. 1 found it bliss- 
fully long-legged, showing only 
3.500 rpm at 100 mph, just like 
the Rover 3500 V8. 

I think the 200 5E must come 
to Britain in 1981 and a turbo- 
diesel 200 won’t be far behind 

At the turn of the year I 
wrote that by the end of this 
decade, a 2-litre car will be con- 
sidered to have quite a large 
engine. With the 200, Audi have 
already shown that, given good 
design, a relative lack of litres 
doesn't have to be equated with 
meagre performance, mechan- 
ical fusiness or the fuel thirst 
that can come from an over- 
worked small engine. 


The call of the Alps 


TRAVEL 

SYLVIE NICKELS 


Audi’s five-cylinder, 2.1 litre 200 Turbo has a top speed of 125 mph, thrusting accelerat i on and *81 better 
22ram in avenge use. Do big on need big engines any more? 

Pulling less weight around 


SOME YEARS ago, while stay* 
ing in the little resort of Lansle- 
bourg in the French Savoy Alps. 
I made the happy discovery that 
guided walks were available In 
the company of wardens from 
the nearby National Park. A 
list of departure times and 
destinations was displayed at 
the local tourist office and, one 
early morning, I duly reported, 
along with a score of other 
visitors, for a full day trek. It 
was a bit strenuous for un- 
trained muscles straight from 
the Home Counties (I had 
rather ambitiously aimed at a 
Col of about 10.000 feet), but I 
learned more about the area 
that day than I would in a week 
of lone wanderings. We saw 
chamois and ibex, and wild 
flowers in explosive profusion, 
and we came away with 
memories of exalting scenery 
made all the more Indelible by 
the subsequently stiff muscles 
that had propelled us up. far 
above the valley floor. 

Such guided walks, either free 
or for a nominal charge, are to 
be found in other national and 
regional parks of the Alpine 
countries, and are an excellent 
solution for those who prefer to 
remain uncommitted to a daily 
programme of exercise. For 
more solitary excursions, any 
mountain resort provides well- 
marked paths of varying 
lengths. 

The programme of Ramblers 
is an obvious one for considera- 
tion by walking enthusiasts. 
Their holidays are graded from 
the fairly gentle to the 
strenuous, previous experience 
being recommended, and some- 
times essential, for the latter. 
There is. of course, a big dif- 
ference in the energy expendi- 
ture needed between a hotel- 
based holiday with daily 
rambles and a high level tour 
staying in mountain huts or inns 
, with dormitory accommodation. 
In the first case, high season 
prices for two weeks with full 
board are around £240-£300. 
according to centre. 

Ramblers’ tours are available 
in all the Alpine countries, and 
include several with a botanical 
emphasis. Bird watching in an 
Austrian Alpine setting is 
featured by Ornitbolidays. 

Not all the more unusual 
arrangements are marketed 
through a UK agent, and it Is 
worth making inquiries through 
the London offices of national 


tourist organisatoins. A Swiss 
company in Lausanne, for ex- 
ample, offers some delightful- 
sounding one-week mule treks 
high above the Rhone Valley. 

With full board in tourist 
hotels, hire of mulesr services 
of guides, and insurance, the 
cost ex-Sion in 1379 was from 
SwFr 695, with departures from 
mid-May to ■ mid-October. 
Various mountain walking 
courses are also available 
locally, and many resorts com- 
pile several-day packages that 
might well be of interest to 
independent travellers. 

If your main requirement Is 
to be among mountains in 
undemanding admiration, the 
choice is wide, especially from 
operators specialising in parti- 
cular countries. French Travel 
Service, which is part of French 
Railways, feature holidays by 
rail (with meals en route) or 
ear to the French AJpSr their 
packages often including one 
substantial local excursion or 
more. The gorgeous old town 
of Annecy and the Alpine mar- 
ket town of M6g£ve are among 
their 1980 centres. 

Swiss Travel Service, which 
has been arranging holidays in 
that country for the past 30 
years, has a particularly wide 
variation in degrees of packag- 
ing. For example, its “A la 
carte" programme includes fly- 
drive and fly-raiL The first 
covers return air fare and car 
rental with unlimited mileage; 
the second, return air fare and 
unlimited rail 1 ravel (also on 
some private railways and lake 
steamers). Both schemes addi- 
tionally provide UK return rail 
fare to London. Birmingham or 
Manchester (all three airports 
are used) and hotel vouchers 
(b. and b.) for any or all of 93 
good hotels in 73 resorts, giving 
maximum flexibility. 

The lo^day cost for fly-drive 
(for each of four) is from £379 
via London, and for fly-rail from 
£369. In addition, there are a 
lot of one- and two-centre pack- 
ages, mostly on a half- or full- 
board basis, usually including 
the Swiss Holiday Ticket which 
gives 50 per cent reductions on 
the Swiss transport network. 

CIT is a specialist for Italy, 
with a choice of standards and 
prices in the distinctive Dolo- 
mites. Also m Italy, Cosmos 
suggests a two-centre combina- 
tion of a week in Livigno, in the 
Alps, with a week by Lake 
Como, for a high season price 
of about £200 ex-Luton with full 
board. 

Thomson, in addition to 
more expensive arrangements, 
includes Austria in its " Small 
and Friendly" programme in 
which accommodation is in 
chalets and farmhouses, with 
b. and b., but also half- and fuil- 
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board available. S. and b ; farm- 
' house arrangements start at 
£141 foritwa weeks ex-Luton in 
the high season. A number of 
operators cover a more complete 
package, such as Ingham's eight- 
day - ** Scenic Switzerland ” 
centred cm Interlaken. It costs 
£20*i-£244, according to season, 
ex-London, with half board, all 
transport and three excursions. 

Farther information? RwUmb Holi- 
days. T3» l ung croft Houee, Ftstimmo 
Rood. Welwyn Ganfbn City, Hits AU 
6PQ: OdUthoIMaya. 1 A Victoria Drfvo, 
Bog nor Regte, Sussex PQ21 2PW: French 
Travel Service, 130, Wtttan Road, Vic- 
toria, LondonSWW IJ&Swtee Tiwri 
Service, Bridge Hcuso, . Man. Haris; 
err. 256, Htoh StTMt-Croyrfon C8» lit: 
Cosmos. Coamoo, Howm. 1, Brontes: 
Common, Bromley, Kent BIQ SIX. 

Thomson Hallaxys. Greater London 
Kdima Hampstead flood, London NW1 
790; rnghsms. 329 Putney Brh tea Road, 
London SWTS ZPti Austrian Nations! 
Tourist Office, an. St. Georg* Shoot 
London Will 9FA: French Go vs m iotu 
Tourist Ofico, ITT Ptoeatfflhr. London 
W1V OAt: (teflon State Tourist OWc*. 
201 flsoont Stmt London Wft Salta 
National Tourist Office. -Swiss Centra. 
1 Nam Coventry Street London- W1V. 
3HC, 


WINTER 

SPORTS 

ARTHUR SANDIES 


ANYONE loukhig forward to 
the winter Olympics next month 
might be pleased to know that 
it has started ’snowing ln New 
York State. Lake Placid, the 
village centre-piece for the 
snowy jamboree this year, has 
been warm and snowless for 
the past few weeks. "Rie thought 
of even trying to make machine 
snow for the long cross-country 
runs was a daunting one. 

Now weather in the East has 
turned distinctly chilly. In 
Vermont temperatures have 
been knocking zero F and up- 
state New York, while a little 
warmer, is still very cold by 
European standards. _ 

Ail ihis Is great news for New 
York, which apart from hosting 
the Olympics is about to launch 
a huge marketing campaign in 
Britain boasting the city’s all- 
year-round attractions. Centre- 
piece will be a stage spectacular, 
complete with Radio City's 
Rockettes at the Albert Hall. 

A snowless Olympics would 
have taken some of the edge off 
this campaign, but now it looks 
as if the I Love New York cam- 
paigners can relax a little/ 

'Meanwhile in Europe there is 
plenty of snow but temperatures 
have moved up somewhat Any- 
one off to tiie slopes this week- 
end should tate it easy on the 
first few days. Heavy snow plays 
havoc with undcr-exeTCised legs. 
The western Alps seem particu- 
larly warm at the moment. 


THE HORSERACE Totalis afor 
Board has contributed z total 
of £16,000 in added prize money 
to three races at Cheltenham 
this afternoons and they must 
be reasonably happy with the 
acceptors. - 

. Nine, including the firm Sun 
Grand National favourite, Zon- 
galemi are due to go to post 
tor the Tote Jackpot Chase,- 
while -the Double Chase 
add the Tote Treble Hurdle 
have ooHectlvdy attracted such 
smart perform er s as Derosas, 
Boiler Coaster, Baffi Nelson, 
and Celtic Ryde. , .. 

Although a forward display 
is anticipated by Zongalero in 
the 2£ -mile Tote Jackpot Chase 
for which he -is favourite, there 
b little doubt that the trip is 
now fa# short ; of his optimom- 
Se - X . intend turning to 
Dramatist, whose confidence 
will have hern* greatly boosted 
by that facile Victory oyer 
Skxyrte In . Kempt on's. 2*mile 
Avenue Chaste towards the end 
o£ last month. 

Foike Welwyn'S two-Wone on 
winner there has yet to win at 

Cheltenham.- but be has run 
fine races there and was in no 
way disgraced 1 at the Festival 
Meeting last year, when second 
to Hilly Way In the Smiles 
Champ ion Chase. 

No novice chaserhas won that 
event since. 1962 'and. In retro- 
spect, - Walwyn ’ may have 
regretted . not going : for en- 
easier itareet to : the Arkle 

Challenge . Trophy. ‘ 

Dramatist, arguably the -class - 
performer in this mnenumer 
field over the trip, is not 
harshly treated with llst;7 lbs. 

I take him to .win at the chief 
expense of -the veteran course. 


The presence trflixwa inform 
performers, Roller Coaster, ' 
Drusus and Baffi Nelson, to the • 
three 'miles and one fUrlong 
Tote Double Oiase sets a few: 1 
problems for backers and is not 
a .race I would care to stake 
money on, . 

. However; for any- pouter wit 
an interest to such a bet as the , 
BBC TrteBa, '€h«. data* ®f 
Boiler Coaster look formidable- 
Now racing over his optimum 
trip. Boiler Coaster- cm S>U 
Baffi Nefeon’e bid to extend Ida . 

wnmtog sequence to she, •. 

There, is., good racing era 
where:- today, notably : .at 
Doncaster. Tommy Joe. can aft 1 
the William Hill Yorkshire 
Chase, while Pulse Rate can 
underline his Cheltenham .dajms 
in the William Bill Bm wees’ 
Hurdle. 

At AyrI again Intend rowing 
in with Barrow, who was dearly 
net himself, when a weltbeaten - 
favourite last time out, • ’ ■ . 

CHELTENHAM 
12.36— Loophole. . 

LOO— Dramatist - v, r : • 
1.35— Roller Coaaftw * , 

2 JO— Celtic Hyde V , 

2.45— ZazzaStiaa. . 

2.15— Dakar - ; ' 

." ASK-’- . 

1.45— Arctic Anttar* . 

&15— 1 Uttte'JBap .V,- 

2.45 — DBaro Lady ... 

3.15— Vascar ..-l . 

3A5— Real Writing* 

.*15— Barrow*** 

DONCASTER 
. 2^-rrn a Driver. 

2^10— Tommy See 
3.00— Wrise Bate** 

3L30— Netherton 
. 4.00— Honegger 


SNOW REPORTS 


EUROPE 

Val d'Iserc (Fr.) . 

Flaine (Fr.) 

La Plagne (Fr.) . 
Villars (Sw.) .... 
SL Moritz (Sw.) . 
Zermatt (Sw.) .... 
Muerren (Sw.) ... 

Arosa (Sw.) 

Davos (Sw.) 

Courmayer (It) . 
Sauze d'Oulx (It) 
Kitzbuehel (Aus.) 
European reports 

THE U S. 
Sugarbush. (VL)! 


200-260 em 

120-450 cm 

160-300 cm 

100-260 cm 

120-180 cm 

105-270 cm 

84405 cm 

LlO-140 cm 

85-170 cm 

170-270 cm 

i ...100-155 -cm 

.20-105 cm 

Jrom Ski Chib 


3-14 ins 


Stowe (V t.7 ~ 10-12 Ins 

Hunter CK.Y.V 1050 ins 

Park City (Utah)' 35-G9 ins 


Avalanche danger* - - j 

Warm wet snow an. good base, f 
Continuous snow for 24 boor?*.. . 
Powder on hard base. 

Wind crust off piste. 

Heavy cloud but good snow* 
Powder on north slopes. 

New snow on good base. . 

Snow soft on lower pistes. 

Heavy snowfall, then. rein. 

Wet snow on lower slopes, 

Good piste conditions. 

0/ Great Britain, representatives* 

Packed powder. 29 of 70 rttmr 
open. . 

New powder. 10 of 35 runs open. 
Machine groomed. 29 of 35 to ns 
AH runs open. Snow forecast 


Aspen (Col.) 18-40 ins Packed powder. 

Squaw Valley (Calif.)' 12-114 ins Clear and sonny. Packed pdr. 

Figures indicate basic snow depths at top and bottom idatfcma, 
SCOTLAND 

Cairngorm; All runs complete. New snow on hard base. 

Glencoe: All runs complete. New snow on hard base. 

GlenAfcee: Main runs complete. Now snow on firm - tape* . 
Lecbl: Main rups complete. Wet snow on firm base.' 



TRAVEL 


BARKERS OF WINDSOR 

MERCEDES 

1977 450 SLC in Milan Brown with Parchment velour. Air con- 
ditioning. electric roof, alloy wheels, cruise control, radio/ 
stereo, 8.000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/ stereo. 8,500 miles* 

1976 450 SLC White with Red leather. Air conditioned. 25.000 
recorded miles with service history. 

1977 280E. Dark Blue with electrie roof, cruise control, central 
locking, ra dio/ stereo. Sold with Autoguard warranty £8.950 

DAIMLER/JAGUAR 

7980 . 4.2 JAGUAR. Brazilian Brown, Air conditioned. Cruise control* 
Electric seats. 

1979 (V) 4.2 DAIMLER IK. Cotswold Yellow with Dark Blue leather. 

Air conditioned, electric seat control. Delivery mileage. 

7979 DAIMLER 4JZ SERIES 111. White with Blue leather. 4300 miles. 

1977 (S) DAIMLER 4.2 COUPE. White with Red velour. Only 

9.000 miles. A beautiful example, 

OTHER QUALITY CARS 

7979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia Hide. 
Air conditioned, wide wheels, only 230 miles. Considerable 
saving off list price. 

1978 BMW 323?. Metallic Red. sun roof, alloy wheels, ndio/rrereo, 

12.000 miles. 

1979 (V) VOLVO 245 ESTATE. Automatic, power steering, One 
show business owner. Immaculate. £6.950 

1979 VOLVO 265 GLE ESTATE. Automatic electric windows and 
mirrors, leather trim. Silver with Black leather. 8.000 miles. 

LEASING/FINANCE AVAILABLE 

OPEN 7 DAYS A WEEK 7&00 AM TO 6M PM 
QUALITY CARS URGENTLY REQUIRED — PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STREET, WINDSOR. BERKS - TEL: WINDSOR 57S78/9 


CADILLACS 

HEW SEVILLE 

LHD 

Dark Blue. Magnificent 
specification including 
Astro Roof 
£13,250 

1978(T) SEVILLE 

RHD 

Copper Metallic 
14.000 miles 
£10.000 

1978 SEVILLES 

LHD 

Choice of Saddle with 
Velour Trim or £7,950 or 
Blue with Leather Trim at £6550 
Both one owner cars supplied 
and serviced by us from new. 
Offered with 12 month warranty 

LONDON 
SPORTS CAR 
CENTRE 

HIGH STREET. EDGWARl 


TEL: 01.9526171 


YOtTREONLY 
SECONDS AWAY 
BY PHONE... 

from ihobest 

selection o£ wir 

VOLVO 

in West London 

call us now — 

01-370 3152 

LEASING SPECIALISTS 


KENSINGTON, 
CAR CENTRE 



m 



MOTOR CARS TY MAIJLAI IHJ 


CONTRACT HIRE 
end LEASING 


U- HARTWELLS 

n GROUP (CONTRACTS' 1 -*5! 





Isn’t it extraordinary fiat in a throw-away society 
such as ours, MaUalieu are building their reputation 
on a thirty-year-old oar 

MAUALIEU CABS. ouKcrs t! fte lamous Barctiena and Oxford 
Open Tourers, new ■uot><>- fceouHm to-built Mdil Vt ond "fl M 
Type Senile** ro a var ery e! cesp'c Itom :he prcless on* fo 
Wnom mesa' qati. fos'- L.»:os:enfot>ous malar cars appeal. 

if you would hka to find Oa! rooie about our car*. w?:y don'; 
you make a note :o re ea^s-te Paurne M.-inaheu or Cnailet Them 
first th,n-i on Mo.-fosy mistr.'.nq. or anil !o; 

THE MALLAL1HJ MOTOR CAR COMPANY UMITED 
Woottoiv A bi n g do n, Oxf o rdsh ir e * Teh 0665 730991 


MOTOR CARS 

ADVERTISING 

Only £3.50 per line ( minimum three lines) 
£14.00 per single column centimetre 
(minimum three ems) 



Name 


Address 


Tel. No. 


CLASSIFIED ADVERTISEMENT 
DEPARTMENT 
FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4P 4BY 
For iuriher information contact Simon Bitits 
Tel: 01-248 5115 
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FOR SPECIAL OFFERS 


THE PRINCE OF WALES GARAGE 
449 KINGSLAND ROAD. r LONDON ES4AU 
01-2497261 IQ lines 


\ SKI IN STYLE 

! V COURMAYEUR ITALY * ST ANTON AUSTRIA £ 
\ * VAL D'lSERE-CHAMONIX-AVORIAZ FRANCE *■ 
I Day-jet by British Caledonian from Gawick • resident 

1 Falcon representatives in aadtrasort* prices from •TsfC*’’ 
t only. £60. Self -catering studios & sportmemi * Pnns*an**ftotBls 
! Aik your Travel Agent or cril our broch araf one 
J service 01 -352 7763 (24hr). 

2 Falcon Ski Holidays 
_ 26tte Fullwm Rood, London S9V108EL. 

* (London) 01-351 2191 

* (Menchatter) 061-83t 700t 

* (Glasflow) 041-552 7272 een-teteear 

I WTA ATOL 3XW 





ROLLS-ROYCE 

SILVER SHADOW R 

August 1978. Walnut. 22J300 
miles, chauffeur driven, immac. 
condition, picnic tables in rear 
TEL: 01-892 9167 (office hours) 


R0YALE SALOON 

Aquamarine blu". V Ron. damon- 
sirjlioii car. uiori by our M D. 
Manual Qaartnr. under 2,000 miles. 

£8,500 

F. GUYVER & SONS LTD, 
Tel: (0789)66254 


DAIMLU Wta »_1079. liBm«.iiUla. 

7.000 Hii.es. tir.MO. Seen Latvian 
or Werorkte. Id: Werbndon '171 
*230*1. 

COLLECTORS ITtM. N R- 3 . Ford BS MOO 
Capri. Ai con a., tvrrs nut. XVS » 
wn, ZVctiart mM-oraarcd. M.leaoe 
under is.ooo. £2.750 o.o.o. Tel. 
South Srwn lQ36*Tj 3277. 


FAIRLINE: 40 1978 

Fined Twin fc.nl Mmrm aid dreseie. 
Var> - Irifle uaed since now. Many 
B»-zrai mrludirg Wabaato eenirnl 
hoai.n^. Docco Super 050 radar. 
Sa.lor 14E RT, Cotick auloitioiie 
pilot. Nito rr.rapase. both holm 
pomtlnna. nlroio battery chaining 
syniern. Avan Me raft, yes detector, 
rainy atner extruo. 

PRICE NEAREST £60,000 
Apply Mr. J. A. Merritt 
SL Albans (0727) 69297 


Wjrle,. Hr. •ranwaod 
Ooen ror "am iu* 

do-jt-rmirxeir. foil r.vrry. 2 taudee 
nraweete . lumwno rise, fen , 2^Sr. 

««» w Sd3f 0 
pwivr Ovr <un *p acres, rrianan 
»o T«* moL Hwa 

vKium 6 S? 5 - w?SIll M SS k * "'■war*. 

WIN McHonm Hondaya in sour 

1 Aiwwerdaoi. Bruiipi*. 

\ t-c Tooajpl. anti 

Durpw. T.mc Oat, 2. Ctatrr. f ime 

erUMKHn Fur jr Indniftijl iro> 
gramma far vou r im» nc»ea 

to . Wt w-flhe tmo maintain Mtiirn, 
yweJu *enwjMi. centoct Or Hrruti 
Mw: Diet Cmitre 01-*Bti C33S, 


PUBLIC NOTICES 


wirnji NATneib council pills 

£325.000-00 sin* ware iiwed on the 
S« Janaarv IMOro mature .on a*a 


I ire imunr usdte mature .on Urn 

3rd Asril 1910 et Ifc .. prt cert. 

AnptiutiefiK tetauad t*.725.&OC-t50 end 
Mem are UU.WKM8 PHM t teliMim . 


Save up to a third on the 
car you bring back from 
your holiday in the U.S.A! 

Frtnt LmBPt from 

AMERICA 8Y CAR (UK) LTD. 
38 Berkeley Sq.. London W1X SBS 
Tel: (01) 493 4219 




DO YOU WANT: 

Efficient fas t deliverniq 
No nonsense sales, with 
REAL after cole: snnric- 
mg / You need. 


METAK TRAVEL 

When you want to talk Turkey 
Apply now for Turkey Summer ’80 Brochure 


VB? 


METAK HOUDAYS, 
38, Jacty Gatt trlot, 
523 Oxford Street 
London WIN 9HH. 
Tel: 61-629 3232/5 


CHEYNE MOTORS LTD. 
201-203 Upper Richmond Rood. 
Puin*y. London. SW IS. 

Tel: 788 4314/7. 


COMPANY NOTICES { | 

s 



KHi 


FALOW SWISS DTY-a»fTS * 


LWiyairou e«maa 
UIUO.OOO.OOO FLOATING RATS 
NOTES DUI lies 


For the si* nmeths. 
1300 to Jew 20 . 1PBC, 
umr an toteresk rote e 
biumr). 


L Uvurt 32. 
i. llte now* whi 
of par 


The mtercs due. July Sist. 1080. 
noaimt mrai no. 4 will be VJ373.7J 
and has von ceratMtm on the actual 
jjehj ot daya olaeard it flu divided 

Th# hr fee fata! pay fns Aaant 
SOCIETY GENERALC ALSACIfNNC 
DC BANQUC 

*5. A. E. Ranter, 

Luxembourg 


WEGGIS 

(HKTENSTBN) 

The aau beautiful jmd 
dt sr W H ^ place oa rite trice 
of Lucerne 
information Office? 
CH-S2S2 W eggn - Triox 78 395 








us in World Class style to ttw* 


CmislDg the oceans on one of tbe worid’s few greet ships b the tndf . 

cl vi Used way to travel: and it is broagbt to pcrf-JCtiaa to one of the fluw^taSis 
at the Royal vJkins Line. Thin mod ora fleet has the style end stasfttrtfe of terries 
that sot it above First Class; ve call Jt 1 Woiid Claas.’ 

Experience World Class style with tts In August or September, &S0 when we ufl 
from Piraeus to tbo Black Sen and Greek Islands: there are fbardepsztnre dated Za 


Bulgaria; Odessa, on toe Russian Riviera; Yalta; Istanbul: Izmir? and ifoJcvbHefiftd 
Islands of Mykonos, Rhodes, Crete tod Pateos- 

Your drip will bo the Royal Wiring Sky. providing every conceivable comfort: feadt 
double cabin is air-conditioned with a marvellous ocean view. The facilities the 
care and the cuistnc will make your cruise an utterly rewardhttadveBtazte^aWtirld ‘ 

Class voyage Indeed. ■ . • 

And we croiKB Oh* globe— ti»© T>acific.South America, Mexico. Alaska, tiw . ' 
Caribbran. North Capo, tbe Baltic, the British Isles. the Meditefrawaaend A reanti 
the world. . «—•««« * 

,Ko «« 

ROVAL VIKING LINE ^7* amw h«w nsmt &?&«{& 

( General Sales Agent— E Herman Crttiatog) London WClf tLS T'Trrkoui 
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HOW TO SPEND IT 



Furniture lor the Eighties 
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The very essence of nostalgia is 
-this collection from the French 
company of Grange. Grange is an 
old-fashionedT family company in - 
Lyons which recently brought in a 
new young dynamic team who set 
about doing scientific market 
research before launching a whole 
series of “ new ” designs. 

Their extremely lengthy and 
detailed research told them that 
the crisis of 1974 would give 
birth to “the need'Jbr cosy ’ 
surroundings, reassuring, warm, 
expressed by a return to the old 
and authentic values, the search for 
roots, for natural substances and 
materials.” They interpreted 
tins as meaning that the public 
would be searching for a new style 
which would find its “ expression 
in r oman t i c and rustic lines.” 

This accounts .for the “ romantic * 
and rustic " look of the - 
furniture in .the photograph, drove. 


I actually think there is quite a 
lot in what Grange has discovered. 
Many young people do seem to 
have found that what we haw 
been used to calling “ modem 
furniture ” hasn't answered their 
needs. Why else are the young 
to be seen scouring the 
bric-a-brac and antique shops at 
weekends 1 it isn’t just the price 
of a lot of modem furniture 
that puts them off. It is that it has 
failed to satisfy them in some 
deep way. 

Though intellectually 1 shy away 
from the idea of the kind of 
mish-mash of styles that the Irfande 
collection by Grange represents, 
when 1 actually see It I have to 
admit that it has a distinct charm, 
ft is extremely well-made in 
pine (with Cyprus veneers), all the 
pieces are polished by hand, aH 
are made in smali crzft workshops 
in the Lyons area. The furniture 


would look admirably at home 
in attic bedrooms, in country 
cottages and even in the homes of 
urbanites playing at rustic living. 

I have a feeling that many 
young girls long for exactly this 
kind of bedroom. 

The Iriande collection by Grange 
h now available in a small 
group of retail shops. Prices seem 
at least oh a par with other 
modem furniture, being neither 
cheap nor expensive. Also in the 
collection is a whole selection 
of accessories like “ old ” paintings, 
patchwork collages, bmps, 
cushions and fabrics.' For further 
details about the furniture write to: 
Marline Lunch, Deiapole, 

High Street, Bray-on-Thames, Berks. 
In mid-February it will be on sale 
in Harvey Nichols of London, 

Abode, of Stratford-on-Avon, 

Hills of Preston, Jones & Rayner of 
■Chelmsford. 


FOR several years now I’ve 
been asked, to help judge the 
Showpiece of the Year Awards 
at our annual Furniture Show 
and a fascinating task X find it. 
This year's show was held last 
November at the new National 
Exhibition Centre in Birming- 
ham and I haven't written about 
it until now because although 
the show was open to the public 
it isn’t untfl about thiB time of 
year that the new designs begin 
to filter into the shops. 

I have to say at once that 
anybody looking for exciting 
innovations, for a startling new 
change of direction, anybody 
hoping to be amazed and 
astonished would have been 
disappointed by the selection of 
furniture I saw. Just as each 
time I go to a new hairdresser 
(very fickle I am) I go in the 
great hope that I may be totally 
transformed, so each time I go 
to the Furniture Show I go in 
the hope of finding something 
so absolutely stupendous that I 
can’t wait to tell the world 
about it. 

It is, of course, unreasonable. 
What our furniture industry is 
extremely good at, what it is all 
about is selling large amounts 
of furniture to a public that, 
by and large, wants good solid 
middle-of-the-road stuff at 
middle-of-the-road prices. And 
that is what they get Most 
people of average taste and 
average income would find an 
enormous range of value-for- 
money lines to choose from. 

Anybody whose taste ran to 
repro, who wanted approximate 
copies of Sheraton and 
Hepplewhite, of Regency and 
Georgian lines would find a 
. huge selection, most of It 
extremely well-made and quite 
well-priced. 

If you were looking for pine 
or cane or glinting rows of 
chrome and glass you would 
have done extremely well. If 
you were looking for upholstery 
X could have shown you' 
proudly to many a stand sport- 
ing finely-made, comfortable, 
good-quality upholstery in 
shapes, si 2 es and prices to suit 
most people. 

It is only those, like me, who 
go In a state of unreasonable 
expectation who are doomed to 
disappointment 

But to the Awards. My four 
fellow judges and I had little 
difficulty in agreeing on some 
of toe winners. The sofa by 
Roset that turns into a bed 
(photographed immediately 
below) was sufficiently' 


ingenious to win marks from 
us all— its quilted covers turn 
into a duvet and altogether it 
seemed genuinely new, interest- 
ing and worthy of an Award. 

We all agreed that James 
Seccombe’s innovative bed 
(photographed at toe bottom of 
toe page), offering genuine help 
to those with back problems, 
deserved our approval. The 
Ashdown four-poster (not photo- 
graphed) was fresh, pretty and 
the sort of design that many 
a family would long to have 
so that, too, won most of our 
votes. 

After that we began to fall 
out, in the friendliest way, of 
course. X, to my astonishment, 
found myself defending a piece 
of reproduction furniture— it 
was to my mind one of the 
most finely made, most desir- 
able pieces at the Show. Made 
by R. E. Productions of Hove 
it is a solid English oak book- 
case, made exactly as it would 
have been in toe days when 
British cabinet-making was at 
its height. Solid wood, hand- 
cut nails, solid brass hinges and 
knobs, band-made glass for toe 
bookcase fronts. I am only sorry 
I don't have room to show it 
here. It is expensive (at £1,400) 
but is exceedingly pretty and 
versatile. In the end the rest 
of the panel voted with me. 

I acquiesced in toe choice 
of an inoffensive, and indeed 
quite nicely-made expanding 
dining-table by William 
Lawrence (not shown) — at £199 
it would certainly represent 
very good value. 

The final choice was a well- 
priced, useful but not startling 
collection of unit-seating by 
Pendle Furniture, mot shown), 
originally seen by the judges 
covered in a nubbly cream 
tweed but unfortunately later 
photographed in a much less 
attractive (to my mind) pat- 
terned velour. 

So. not a vintage year but in 
the collection of Award winners 
there are some pieces that could 
be the answer to many people's 
practical needs. 

And if we look to toe future 
what direction does toe furni- 
ture world seem to be going in? 
I think toe two photographs to 
toe left and to the right sum 
it up — on the one hand there 
seems to be no end to the growth 
of the nostalgia industry while 
on the other hand there will 
also, hopefully, be new attempts 
to produce new shapes, designs 
and a look that is at once 
attractive, forwartHooking and 
Innovative. 






By far the most exciting range of furniture that I 
saw at the entire Furniture Show, was sadly, a 
collection that was not submitted for selection 
for an Award. Designed by Aldo van den 
Nieuwelaar for the Dutch company, Pastoe, it , 
is a series of storage units all of which have 
roll-tops which are an integral part of the design 
but serve at the same time to keep dust out, to 
cover up untidy shelves or simply to be used in any 
way the owner finds visually pleasing. 

There are eight units which vary in size 
and there are three different heights and two 
widths. They can obviously be used singly, in 
which case I think they work visually as a piece 
of sculpture does, but they can also be used in 
groups to provide a complete range of storage. Each 
unit comes with a standard range of shelves 
but there are other optional interiors. 


They can be used for storing records, books, 
wine, or used as a bar, or a desk. 

They are made from wood laquered in white, 
black, blue, cream, rase or a dark natural wood 
colour. Similarly here too colour can be used for 
visual impact— the units can be used to play 
up the colour theme. The rolltops, or sliders, are 
made from vacuum-formed AB5 and the ripple 
effect that you can see is also functional— 4t 
provides the grip, at my point, that enables 
the user to move the slider. 

Prices range from £238 for a small narrow unit 
to 028 fora bu reau sized unit £460 is the top 
price for a tall (221 ems) and wide (74 ems) unit. 

They will be available from mid-February from 
The Conran Shop, 77 Fulham Road, London SW3; 
The Baileys, Leamington Spa; Eddershaws of Cardiff 
and Abbots Yard Furniture, Royston, Herts. 

The range is imported by Banks Heeley. 
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> GO ALL THE WAY*- *► 

COME TO FRANCE AND DISCOVER 

" The Total Approach ’’ to French 
at the INSTITUT DE FRANCAIS 

ON THE FRENCH RJVIERA 

Next 1 available :'4-wsefc all-day immersion course starts February 4, 
March 3 and alt year. All lands. Lodgings and Z meals included. 

• INSTITUT DE FRANCAIS— FTA 26 
■ - 33 Ave. Gta. Leclerc, 06230 VMafranciie-sur-Mer. Tel: (93) 8038.81 


ALL YOU NEED IS FRENCH 

CERAN -teaches FRENCH ONLY. It means a total immersion In the 
. French language. 

French should no longer be a barrier in the development of new 
^ business relations in French-speaking countries. 

- Intensive— specialised and taflror made private courses for all levels of 
individuals. and groups— latest audio-visual and language laboratory 
techniques. Excellent surroundings-— residential Institute. 

For lurthar details pteasa contact: 

CERAN— Cours International de Fran cals 
' . 16. Avenue du chateau . 

B. 4880 — SPA — Belgium - Tel: 087 77 22 09 
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VENTURING 

Weputthe Himalayas 
within your reach 

Caravans of yaks, Buddhist monasteries, forests of 
rhododendron, sherpa viHages dinging to ihe hillside, 
and above aH, the world’s greatest mountains, Everest, 
Kanchenj anga, Annapurna. If you’ve ever dreamt of a 
trekking holiday in the Himalayas, find out more about 
Venturing — we have the best, leaders, the best 
equipment and the best service. 

J tgtsomcofonf I980'taps»~ 


THrlr Tvhen ffood* 


/ I \V 1 V 

VENTURING 


VENTURING (Dept FT 2) 
49 Conduit Street 

London, ‘WIRSFB 

Td: 01439 6919 


NEW OFFICES 

TO BE LET 

CHANCERY LANE (close) 
6*000 SQ. FT. 

AIR CONDITIONED 
LONG LEASE 
IMMEDIATE POSSESSION 



Sola Agents: 
MELLERSH 
A HARDING 

Chartered 

Surveyors 


43 St James's PI 
London 
5W1A 1PA 

Te!: 01-493 4141 


TYPEWRITERS 
CALCULATORS, COPIERS 
DICTATING MACHINES etc. 

Huge n lection ot machines lo choose liom. 
Our price* cwinol be challenged snywhore I 

BOOT TYPfWIOTttS Ud 

5 LUSDOWNE HOUSE. 

CHRISTCHURCH HOAD. BOURNEMOUTH 
■0202 2S778 

U Ccxunwraal Rd, Souttwnpton 07DS 3037 
Frt e hlh fca d a ur as wm 



$ cL 'fJtOi/Fvht^eL Jo 'idute 4 a6u$£* fiut 

'(Jk/M. oLdSf* $ x tjj3£'fo X&lte fi&ne* 

When you’ve once known a reasonable' standard and 
have saved for your retirement, what can you do when 
inflation makes a mockery of all your careful planning ? 

You can turn to the Distressed Gentlefolk’s. Aid 
Association. 

To begin with, the DGAA will understand. Although 
they have 13 Residential and Nursing Homes, they know 
that people want to stay in their own homes for as long 
as they can cope, keeping their friends and the roots they 
have put down over the years. 

-So, the DGAA helps with allowances. They send dothes 

■parcels. They remember Birthdays and Christmases. They 
help with a little extra when a crisis upsets a tiny budget. 

Please help the DGAA with a donation. And please, do 
remember the DGAA when making out yourWilL 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 

/ YJttOTse Gate House,. Vicarage Gate, Kensington, London WS 4AQ 

“Help them grow old Triffa dignity” 





This was one of the most interesting 
new pieces of furniture to be 
seen at the recent Furniture Show. 
It looks like an ordinary sofa 
covered in a rather soft, quilted, 
duvet-like material. In fact it also 
converts into a double bed and 
the quilted cover of the settee 
can be removed to become a duvet. 
There are also two wedge-shaped 
cushions which can be used as 
■ pillows. 

It sounds complicated but once 
one gets the hang of how it works, 
it is not difficult or tedious 
to use. Admittedly, I personally 
wouldn't like to have to undo 
my sofa in this way every night of 
my life, but it does offer a lot 
of potential for students and 
other people who are obliged to live 
In bed-sitting rooms and who 
prefer them to look rather more 
iike'sitting rooms than bedrooms, ft 
has obvious scope too, for people 
who put up guests occasionally 
and could therefore use the sofa 
in, for instance, a study to double 
as an occasional guest-room. 

The sofa bed isn’t cheap but it is 
extremely carefully and nicely 
made. The seat unit which opens 
out to form the base of the bed 
is made from firm foam while 
the back unit of the sofa, which 
forms the m a ttress, has foam of a 
much softer density- Both of 
these sections are Dacron quilted. 

This particular sofa measures 
83 by 200 by 1 10 ems and sells from 
£454. By the French firm Roset. 
the sofa is called Amide and 
is on sale now at Lee Longhand, 

224 Broad 5treet, Birmingham and 
from February at Heal’s, 

London W1 and indesign, 

38 Watergate Street, Chester. 
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1 have to admit that this is not a 
particularly good-looking bed and i 
was on the point of dismissing it • 
out of hand on that account 
when I learned that in fact it 
incorporates an extremely 
interesting new development which 
should be of great help to 
sufferers of “ back-tronWe.** 

The bed has been completely 
moulded from Pro path ene (which 

for the 99.9 per cent of the popula- 
tion who aren’t familiar with every 
brand-name, is ICI’s polypropylene) 

and the designers of the bed, 

James Seccombe, an eminent 
orthopaedic surgeon and ICI’S 
Plasties Division, all worked 
together to produce what was the 
most anatomical hM»rreet bed they 
could devise. 

The whole, support system b 
exceedingly dever but simple so 
that the bed is formed from 
interlocking pieces which give the 
necessary support but at the 


same time a regular series of 
drilled holes allows the mattress 
to be ventilated and tbe density of 
the foam to be varied. 

The m at tr e s s itself is noivallerglc 
and dust-free (a boon to those 
who suffer from common household 
allergies) and the design carefully 
takes account of the other 
practical details — space is allowed 
for the sheets and blankets, 
sides prevent the mattress sliding 
and so on. 

The J5 2000 fashion bed 
costs £110, including the 
mattress. There are more 
luxurious and expensive versions 
that incorporate upholstered 
. headboards and surrounds and 
which cost corertpondfngfy more. 
On sale now at The Baileys, 
Leamington Spa and from the end 
of the month at all Pairing 
branches, some House of Fraser 

stores. 



ELEGANCE 

efficiency! W 

ECONOMY 

Wamvtolhe luxury and economy o5 Kamma.1 
A beautiful wood burning heater. Attractively] 
finished m Charcoal Grey, Brown. Dark Greer 
or Be®?. Pyrex front removable barbecue, 
draught arid flue adjustment for maximum, 

medium and alkiight burning. Back boiier 

20DOOBTI/S. 

TheKAA^I^Jums iwcjod notowng^ 

■ Please send details ot heaters, co««s and nearest stadnsT 

5 Name. 

■ Address. 

■ FT.26UI80 _ 

\ 77 Heain Road. Twickenham, Middlesex. W W \ Mlj * 

mTwhh — JL c ftn dc dois 


ANNAKNSA. 

Dress Designers of genius (for formal receptions into Royal Societies; 
for clandestine meetings in unmentionable places; for gale performances 
at the Opera and at later hours elsewhere: for the nuptials of Princesses 
of the Blood Royal: for the greeter pleasure of discerning voyeurs at 
major events of the sporting calendar; for ducal Invitations to dlacraet 
hunting lodges lost in ancestral forests) announce a winter sals from 
January 31st to February 16th of design and exhibition piacea of their 
handmade originals fin all the multitudinous weights end textures or 
silks sinuous and serpent supple in subtle soothing softly sliphi to see: 
and one of the original wools weaved for the wild wooing of the 
werewolf) and as always chair discerning and eccentric clientele may 
be silken certain of * litife languidly longer of liaisons dangareuBefi; 
in castles crusaderad ?way by crevass and crag beyond carp or 
curiosity: or In hewn halls of heritage unhefted; or In loggias lapped 
by the lakes of long Unpaged lands most istitudinous; or in lost gazebos 
summered by (ha Sun King (and in othar seraglios of the sophisticate 
subconscious) at number six, Gloucester Street by the stage door of 
rim New Theatre in the city of Oxford 48806. 











TAKING YOUR CAR ON HOLIDAY 1 


Financial Times Saturday January 26 1998 { ;v 


• CROSSING THE CHANNEL, . . • WHAT tT COSTS ... • WHERE TO STAY . . . 

Price war makes buyers 9 marl 


BY ARTHUR SANDLES 


IF THERE is one bright spot 
on the motorist’s horizon this 
year- — and most of os des- 
perately need one — it is the 
fart that the car ferry business 
is suddenly a buyer’s market. 

'Prices are not actually tumbl- 
ing on the ferry runs, but cer- 
tainly they sure weakening. The 
ferry companies have a surfeit 
of capacity and an eagerness to 
compete. This year the motorist 
leaving the British mainland 
may actually feel wooed. 

This pressure on prices may 
extend to other fields affecting 
the motoring holidaymaker. 
Rural hoteliers in much of 
Europe— including Britain— 
have not bad a healthy time 
lately and are worried that if 
they increase prices too much 
they will frighten away even 
more customers- The chill 
breeze of competition in these 
two areas may give some com- 
fort to drivers worried about 
escalating costs in others. 

Competition on the ferry runs 
is going to produce a measure 
of inconvenience. The break-up 
of the relationship between 
Townsend Thoreson and Sealink 
means that tickets for th e two 
operations are no longer inter- 
changeable. Otherwise the 
change last year should faring 
nothing but good — but more of 
that elsewhere. 

Of course, there are times 
when even the most eager 
traveller bag doubts about the 
motor car. Last September was 
such an occasion for me, as I 
changed a wheel in driving 
Normandy rain while three 
restless daughters fretted about 
c atching the ferry. But one 
takes the occasional bad along 
with the considerable good, and 
there is no question but that 
taking a car on holiday tarings 
enormous benefits and 
freedoms. 

It is freedom which has 
probably contributed most to 
the sustained popularity of 
motoring holidays. The family 
car is used for about two-thirds 
of British domestic holiday trips 
and is hugely popular for over- 
seas visits, in spite of competi- 
tion from, package tourism. 

The fact is that the package 
tour companies have failed to 
find a solution to the family's 
big holidays problem— how to 
get a decent summer holiday 
when schools are closed for a 
reasonable price. The heart of 
the car holiday market is the 
family with school age children, 
apparently well heeled but in 


fact hardened by hefty mort- 
gages, high family outgoings 
and where the wife probably 
cannot work because of those 
family commitments. 

A motoring holiday gives 
such a group a chance to sample 
domestic and foreign pleasure 
in pleasant circumstances and 
yet with a controllable budget 
If cash runs low you can always 
turn to cheaper pensions and 
live on French bread and 
cheese. 

Thus the car holiday market 
has thrived, at least in relative 
terms when compared with 
other areas of consumer spend, 
ing. The result is a prolifera- 
tion of ferry routes, an 
enormous growth in accom* 
modation aimed at passing 
motoring trade, a substantial 
expansion and upgrading of 
camping and car av anning 
facilities, and considerably 
improved roadside catering. 

This year may not be the year 
of bargain-priced petrol, but it 
is certainly the year when the 
motoring holidaymaker will 
find himself plied with attrac- 
tive offers. 

Insurance 

UNFORTUNATELY, things 
can go wrong on a motoring 
holiday, and it is bast to con- 
rider problems in advance. One 
of the basic misconceptions 
about insurance is the belief 
that somehow it protects you 
against the accident or incident. 
It doesn’t If simply helps you 
to deal with the problems if 
they arise. 

This may sound a superficial 
comment, but it is remarkable 
the number of people who take 
out insurance with little or no 
concern about how or where to 
claim. For example, it is a 
nonsense for one member of the 
family to take out family 
insurance and not tell the 
others where the polities are 
or what the claims procedure 
is. 

Within the EEC, and in some 
other countries where there are 
reciprocal deals, British resi- 
dents (but not the self- 
employed or unemployed) can 
get medical help bee or at a 
substantial discount. Form SA 
28 produced by the Department 
of Health and Social Security 
gives details. 

Once the form is completed 
you will get Form Elll 
entitling you and your fellow 
passengers to local treatment 


Reciprocal treatment ' is also 
available in some other 
countries, the DESS has up-to- 
date details. 

This Elll cover can be 
administratively fiddly to obtain 
when actually in Europe and is 
not always for 100 per cent of 
treatment It is best therefore 
to top up with normal medical 
cover. 

Read the small print to ensure 
that you are getting what you 
really want The AA, for 
example,- covers the member’s 
spouse for car problems if he-or 
she is enrolled as ah affiliate. 
Unmarrieds could, it seems, find 
themselves in difficulties if the 
member has, for example, 
departed the scene perhaps for 
argent business or health 


reasons since only the member 
can sign the vouchers. 

If you take out medical insur- 
ance make sure you have contact 
numbers for the company’s 
agents in the countries you are 
visiting. A hospital may not 
take your word' for it that you 
are insured. 

Most European countries like 
to see an accident report if you 
are involved in an incident on 
the road. Your insurer/motor- 
ing organisation should give you 
one. After an accident fill in the 
form with- any other motorist 
Involved. You simply enter 
what you can agree on. 

Since road accidents often 
are followed by differing 
descriptions of whatt happened 
it as worth keeping the came ra 


that most of us take on holiday 
accessible in the car. Take as 
many shots as possible, from as 
many ang les as you can. 

As far as spares are con- 
cerned, I usually cany spare 
hoses, bulbs, a fan belt, numer- 
ous nuts, bolts and screws, a 
ball of picture wire and a baric 
toed kit You can bite 
em ergency tots for most makes 
of cars for a relatively small 
amount. 

The wire I Tegard as the most 
important part of the kit It is 
inval uab le for holding down a 
boot lid after the lot* has 
broken, for tieing up suitcases 
and for holding on bits that a re 
f»7Hng off. I once secured a 
detached exhaust system, with a 
wire eoathanger. 




Cars wait to be loaded oboartt Hie Sealink ferr^ 


Fares structure never so 


BY WILLIAM HALL 

NEVER IN the history of the 
cross-channel ferries have there 
been as many fare bargains 
available as there are currently. 
But never before has the struc- 
ture of tariffs been so compli- 
cated. 

If you thought finding the 
cheapest air fare to Timbuctoo 
was a problem, just wait till 
you try to pit* out the cheapest 
way to cross the Channel. The 
two main competitors, Town- 
send Thoresen (part of Euro- 
pean Ferries) and Sealink. have 
been advertising heavily to win 
customers. 

Townsend Thomsen's slogan 
is, “Look before you book." It 
has gone to a lot of trouble to 
pick out the fares of its rivals 
and set them against its own 
in a series of adverts. British 
Rail’s Sealink, meanwhile, has 
embarked on an advertising 
campaign entitled ** How to win 
the price war” 

Both operators believe they 
are cheaper than the other, and 
in some cases this is true. A 
lot depends on the time and date 
of s ailing. Meanwhile, P & O 
Ferries, smallest of the three 
operators on • the busy short 
cross-channel routes, said just 
before Christmas that it would 
be cheaper than most other 
operators on tile vast majority 
of fares. 

The fact is that no one is sure. . 
Prices are changing all the time 


with the result that much of the 
early advertising is out of date 
already. Take, for example, 
S ealink. In December it 
announced a £10 reduction .in 
all car ferry prices for French 
route bookings for July and 
August provided they were paid 
for by January 34- Less than 
a month later the discount was 
increased to £15 and only a 
week after that the period the 
discount was available for, was 
extended. 

At the time of writing. Sea- 
link’s £15 discount was available 
on bookings paid for before 
March 1 yet Sealink adverts 
were still Indicating that the 


What It costs In July 

Cortina + 4 adults 

Normal Peak 
£ £ 
Sealink 593 63.8 

Townsend 53j0 653 

P & O 703 76 JO 

Mini + 2 adults 

Sealink JIM 36J0 

Townsend 3&Q 4L0 

P & O 39-0 4230 

Rover + 2 adults, 2 children 
Sealink 53J ” 

Townsend 5U 663 

P & O 62,0 683 

, * Single fores, assuming use 
of Sealink Early Booking dis- 
count. Dover, Calais/Boulogne. 
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discount was available only for 
peak period crossings to France 
before February L 

To understand why. things 
have suddenly became so com- 
plicated it is necessary to look 
at the background- Until the 
mid-1970s the short sea cross- 
ings between Dover and Calais/ 
Boulogne, eta, were dominated 
by Sealink (British Rail’s ferry 
operation in partnership with its 
French and Belgian counter- 
parts) and Townsend Thoresen. 
Both groups maintained a fare 
pooling arrangement by which 
any passenger could travel cm 
either a Sealink or a Townsend 
ship. The tickets were inter- 
changeable. 

This rather cosy arrangement 
had gone on for years. Then 
two things happened. First, a 
competitor in the form of P & O 
Ferries appeared on the scene. 
P 6 O had ignored its ferry 
operations for years and had 
tended to concentrate on the 
more important business of run- 
ning ocean liners. 

However, times change and 
P & O woke up to the fact that 
its ugly little ferries were one 
of the few profitable- bits of 
shipping left. In 1976 P & Q 
moved on to the Dover/ 
Boulogne run. In 1978 it put 
a second ship on the route mid 
a third ship is now due to start 
operating in a few weeks. - Un- 
like its two bigger rivals, P & O 


Ferries remained outside the 
common fore agreement and 
undercut the others. 

The second thing that hap- 
pened was the announcement at 
the end of 1978 - that Sealink 
was to be set up as a separate 
company with its own financial 
targets. Fired with enthusiasm 
and freed from ‘ many re- 
straints, Sealink decided to 
adopt a much more aggressive 
marketing strategy and pulled 
out of its common pooling 
arrangement with European 
Ferries from January 1 tins 
year. 

That, at least, is Sealink’s 
story. But at Townsend Thore- 
sen they tell a different tale. 
The company has just spent 
£50m on three new super ferries 
which are bigger and faster 
than anything yet seen on the 

Channel 

Whereas a conventional 
ferry can cross the Channel in 
90 minutes, Townsend’s new 
ships will cross in 75 minutes. 
In addition, caxs win leave the 
ship simultaneously on two 
levels and in four lanes at 
Dover. 

> When aH three ships are 
operating (the first began ^sail- 
ings on January 14) Townsend 
will be able to offer e daily 
capacity of 40,000 passengers, 
and 10,000 cars-HKJ per- cent up 
on present figures. • 

Townsend argues that because 


the three new vessels- can do " tioh, Townsehff has": fooftedif- 
the work of four old ships, the f erent ■ price® --for-’ tijme 


old pooling arrangement is no - vehicle during -the'r^BlI^^iBr 
longer useful to Them' and so . season, ‘ -/* • -V.-ii' iv - -.-; 


they had decided to pull out 
anyway. " ■ 

Whatever the reason, it is 


- As a vtiy f oogh^xule of tinsiab ;: 
a small car with one car --awn 
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clear that with the new capacity Channel more- cheaply b*3S in- 
coming on to the Dover-France than by Tawnsteni' ^iVit' 
^ >tr J s (Sealink, Townsend and .p^ fo shop" arouiid al^toe 
P & O will have six extra Se eKnk 'p^ 

ferries) a the £15 discount-wtdch,pn ^ 

pnee cutting has., broken out sentforny 
The big problem, however, is that away «od TcwnsiakL 
to know how to take advantage looks considerably . > i*eapw; 
of the offers being made. The ^cxoss the board, ' 


best policy is to go to a. reput- 
able travel agent and- ask: for 
advice. But if you have a , 


While the . reaH ha tti* '3fot: 
Supremacy is taking placed totise 


computer-like brain and want to 
try to assess the myriad, permit, 
tations now on offer, here ate; a 


few tips. 


take . a - longer crossEug and 


A Sting point whi«*,W 

not been tampered with (yet) is Continent .Brittany FtfcjESes. ■ 
the basic cost of getting people, 

as opposed to car^ across .-.Brittany; .and Job 

the Channel Here; Townsend- 

charges. £7 sk^ev.wtole Sflrilnk .y^^ffe 

charges £9:90. ' In birth' cases Southampton MittPOTtsmouth to 

children aged between four and St Malo an^R^off 

14 travel for half price.- (ton- 

sequent!*, the footer people jdn Southampton and Le.Hayre. 
can -fit into a Mini, : the -mote - Then there fore thetovmrcraft 
value for money Townsend', which $tom .across tbe^Cbamiel 
fares are likely to be. . - - at \fiD mph: ; I*ice6 ofo soafie- 

Anotijer thing to watch- is the times, higber. ; than .-for sfop . 
length of the car. Townsend has crossings but both Hnwafloyfl 
three price categories — -while and^ Seaspeed; have Lpruvei ibgt 
Sealink had four-bat has J »OW ;tt tfoariwt^iorspeedy 

simplified them to two. In fohH^ crossIn^i.--^ - .f; ; 





Wherever you - 
planto take yoiir car this yeai^youcaabe 
sore of a great deal with P&O Ferries. 

For a start just look at our choice 
ofiouteSi 

There’s Dover-Boulogne, with 
24 crossings daily or if you are going 
further south there’s Southampton- 
Le Havre. Fast crossings to Ostend 
with Jetfoil from the heart of London 
(passengers only). Convenient 
crossings for Northern travellers from 
*HulI to Zeebrugge or Rotterdam, 
Ferries to Belfast fromliveipool where 
.we offer a service 7 nights a week. Even 
frequent femes to Orkney and 
Shetland* and rememb er on all our 


Or our new exciting P&O Landtours, 
coach tours to Europe. 

There’s also week-end mini- 
cruises to Shetland, motorist package 
holidays to Orkney and great money 
saving schemes on* the liverpool- 
Bdfast route. We can even offer you a 
great deal on skiing holidays in Austria 
and Switzerland. 

And of course wherever you go 
yon can be sure of the utmost comfort 
and service aboard any of our ships. 

But then that’s what you? d ezpect 
from a great company. 

*Op(Bttdl9NbiASfoltoiBanaMKteoaB9^af2fiOR8ie& 
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f B&O Ferries 
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the bargain when you add up the total cost 


t3»Gmtmratfml98Q. 

That’s money saved. 

• Wtfte brought most popular cars, such . 
as the Cortina, Cavalier and Princess into 
the lower-price cafogbry- 

jg xample, 4 adnlta travelling in a Ford 
Cortina on our Dover-Calais routein 
August costs just £56.00. The best the 
competition is offering is £59.30. That's 
morfey saved. - 

• We’ve introduced new ec on omy fares 
for cars, available on thousands of sailings. 
Just pick the right sailing- That's money . 
saved. 

• .50% offfarasf or towed caravans and 
trailers an over 11,000 sailings during 1380: 
NoanedteoffiarsyDu a better daaLlhatfs . 
money saved! 

• WeVe extended onr half-price Mim- 
Breakto a Ml 60.hours. with your car an . 


®V v—. .. 

■ji. i ' Y 


• And that’s not all we have to offer. ... 
Seven gTeatroutes to the Cou^nxb wifii 
over 18,000 sailings. Our superb new Bhifr 
Ezband serite— Dovra-to Calais is the ' 
fastest way to take your car a broad by ship ’ 
jbst 75 nunutes. Andit’&thelow cost 
■way too! 

HEW SHIPS AND ALL THE 
COMFORT 

Three mw ships join our modem fleet in 
I960, maintaining the very high standards 
of comfort and reliability for which we are 

* n i f it * 


Free shops and gift stops. .. . ’.- 

ALL THE FUN AND FILMS 

Fayres, 

yean thelbwnssidlbcuteai JinuorSidkas. 
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To; Townsend Thoresen, Rrocimre D^pt., P-O- Box 12^ 

I wotQdKkea copy of the Tomhssnd Tliptesai'Hdlday Han 
Frefcrwheefiig Car Packages □ CcmtmentafCtechTbtesD 


details in 
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P Wnpfng eases the budget 


gP?Y; SILV1E NICKELS 

ECONOMICS rather camping, 
thpita riestre to return to nature motoring 
n^y- be prodding some of us lowed bj 


7 — “J “S uauvuu luunsc 

^ dering- camping (or offices of the countries that 
the . -slightly more cushioned interest, you. 


equipped preereeted tents or Leading campmg tour opera- which reveals some interesting 
SSSS^SL f ? 1_ s * at ?e caravans on a wide variety tors are Canvas Holidays, now inclusions and omissions. Linen 

towed by the national tourist of sites. embarking on its 17 th season, is neTO r smmiied tXSSl 


Jz “|f “a™ 11 " tourist of sites. embarking on its 17th season, is never supplied, cutlery some- 

ten^st v mi countnes that As in the case of hotel holi- wdiich has spread from its main times is not; some offer a better 
Anfn ft Tn^ '-nf lLJLlJll days, the degree of flexibility operation in France into Italy, range of kitchen utensils or use- 

ifi". '22 s S2. 


aspects of caravanning) for the V,, Tn ti7n, „ r ■ n r i. „ , m „ days, the degree of flexibility ™ range of Kitenen utensils or use- 

cgravannmg) for.the Asm d»e» .£*<*?*; **ey varies a lot and it is essentlS Austria and Switeerland. Euro- ful extras such as a clothes dry- 

.Those in-tbe knovrwill hardly SaSifted ! a SfhiL SSB 1 to be clear sfcoat your needs and camp \ backed e, 2 ht years’ rack. Even more important 

require advice from me; hrieed f SIS' makfi *“* *at your selected «perience, concentrates on is the standard and age of the 

they- win. be -aware that package meets them. Normally. Frailce ' as do both Carefree temporary home provided— 

■SStSiteSBfeS&fiS SSZ2.3HK* -^^emenS^lea^S Camping and Mbnteuts. Canvas- Holidays are among 


bade to natureneed barely come ties remjImiAiff -'arrangemente will at least cover ..... 

into iti Others^- bemused by the the party are^avSnbS^ 1 ^ 1 ^ return travel, with car, and the Very roughly, a fortnight’s which renew their very 

aheer.weight of material, advtoe S th^Se^ouTm be thlrT^ cost of equipment hire. holiday in France for two adults l9 SR 1a ^£^! n 

w»d suggestions available, may They wfll^ot. unfortunately The following are a few of “d two children, according to ^*1“ 80t k** 

find a few pbiiiteis bdpftU.- ^ ^ indicate “'ofih? • the pos^bilitiSf u3ted BritiS season and site, ranges from 

My knowledge of caravanning points, but common sense, aided Caravans can rent you a touring to £350 for tents, and £300 ^nity ^ departure date*. 

” .. .r; to £440 for caravans, ixainir nhnrt DU1[ Y 01 . uepanure aates. 


tejinrited to a-few static ones, by ■ judicious inquiry should caravan with Montreuil, near to tsw ior caravans, usmg short ^ber^ot JteTihit 

' but; I do know about' camping,, lead to sufficient enlightenment. Boulogne, and Tours as pick-up erossinsfi. Additional v j a j lef | methods of reachins 

“y* Ifl" y® If you do not aJrSdy hive poMs. wstatfc hire to lie Loire charges apply to some srtes at S^d“ t ‘l itS ^ 
(e^remely ,ydl d_ on occasions) the gear, than it seems advis- and Dordogne. Deneway, 12 some seasons. ductions. Night Bird specials, 

to- sttes ; ranging from the idyllic -able to sample one of the many years in the business, has Though seasonal fluctuations for example are a bargain for 

to the horrendous, and many of packages which take aU the pain “ statics ” in Brittany. Normandy largely account for variations in xhose with the stamina to travel 
the same -principles apply to and high initial investment ont 30(1 Vendfie. as does Fresh- price, the standard or size of the 2 am crossing from Dover 


* ear number of SElhS 
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both forms of holiday. 


of a first-time operation. 


Kyou already have the equip- packages cater for most eventu- extended its camping/caravan- into account Freshfields, for As rates go down in propor- 

ment and it is a question of allties, from the hiring of equip- niAg holidays across into France example, is the only company I tion to the number of people 

taking it abroad for the first ment at a Channel port (such a couple of years ago; it also know supplying caravans with travelling together, they are in- 

ome, their the first obvious as the AA Camping Pack includes the French Riviera, the flush toilet and hot showers, evitably high for couples, so 

sources of information are our scheme") to the renting of fully Landes and Dordogne/Auvergne though naturally most of the specially law rates have been 

areas. Matthews features the sites chosen by all operators introduced by Canvas for two 

addresses Fred ofeen/Bergan Line. 228 Reswn western French coast, and offer these facilities. adults taking holidays before 

b -end i line, nee Regent street. street. London, wi. Wigwam, with tents and cara- 'The same company. unusually July 5. Greater flexibility also 


fields (part of Butiins) which equipment must also be taken to Boulogne. 


ADDRESSES 

B -will 1 Line. -166 Regent Street, 
. London W1R 7FD, 

Brittany Ferries, Military Docks 
1 Plymouth PL1.3EF. 

DFDS. Mariner House.. Papua Street, 

■_ London EC3AI 4BX. - 

-Dunlcerque Ramsgate Ferries. 49 


As rates go down in propor- 


. “ — . _ - — — ppn-iiuij iwi ism iiavcr uccu 

sites chosen by all operators introduced by Canvas for two 


Fred Olsen/ Bergen Line, 228 Regent 
Street, London, Wl. 


offer these facilities. 


adults taking holidays before 


The same company, unusually July 5. Greater flexibility also 


Farry vans, concentrates on the whole provides sleeping bags on its applies in the off-peak season, 


p tent holidays.' 

street, BaKmt BTt zon. with the adjacent Spanish costa All operate] 

p and o Normandy Form*. Arundel and Italian Riviera, plus Venice, tory of eaii 
Towers, Portland Terraca, Southanip- 


nt holidays. when it is possible to roam more 

All operators give an inven- or less at will from site to site. 


equipment provided 


total of 68 to choose 


ADDRESSES 

HeM* and Cataping/ Cerevenntng 
Argosy (AA), PO Box 100. Hihtomn, 
West Midlands B83 3BT, 

Brittany Ferries. MUlbay Docks. 
Plymouth PL1 3EF; or Norman House, 
Albert Johnson Quay, Portsmouth 
P02 7AE. 

Canvas Holidays, end Car Holidays 
Abroad, Bull Pbfn, H e rtford 
SGI 4 1DY. 

Carefree Camping. 41-43 Stephyns 
Chamber*. Hamel Hempstead, Herts. 
Deneway Holidays. PO Box 288. 

Rotrmgdean, Brighton BNZ BAY. 
Eufoeamp Travel. 8Z King Street, 
Knutxford. Cbeshire. 

Frasbfletde Hohdays. 441 Oxford Street. 
London W1A 1BH. 

from, though two or more sites 
(minimum of three days at 
each) can- be combined at any 
time with sufficient advan»3 
planning. 

Another important facility is 
Canvas's weekly charter 
motorail service from Boulogne 
to Avignon, as well as special 
rates of some scheduled car- 
carrying trains. 

Eurocamp offers similar flexi- 
bility and the option of staying 
at two or more camps. Like 
other operators it points out the 
advantages (lower cost and less 
crowding) of booking out of the 
main season, while making it 
clear that not all site facilities 
may be available then. 
Inveterate users of swimming 
pools and other sports amenities 
or those insisting on a take-away 
food service, should check that 
these are functioning during 
their stay. 

Most companies offer the 
option of making hotel reserva- 


Matthews Holidays, 8 Blchopsnwad 
Parade, East Horsley, Leather head. 
Surrey KT24 GRP. 

Mon tents, 22 Garrard Road, London 
N1 SAY. 

RAC Travel, PO Box 8. Lansdowne 
Road. Croydon. Surrey CR9 2JH. 

Tor Line, An rani House, Trinity 
Avenue. Felixstowe. Suffolk. 

Time Off, 2a Chester Close. Chester 
Street, London SW1X 7BQ. 

- Townsend Thoreson. 1 Camden 
Crescent, Dover, Kent C71G 1LD. 
United British Caravans. Colnbrook 
By-Pas* (A4). West Drayton. Middle- 
sex. 

Wigwam Intern a tional. Wigwam 
House, 1 Norwich Road, Watton. 
Thetlord. Norfolk IPSE GAH. 

tions en route, usually at well- 
tried establishments of dif- 
ferent categories. Moments 
features a couple of camp sites 
strategically placed for over- 
night stops on routes to their 
desti nations in central and 
southern France. 

Though a high proportion of 
arrangements are devoted to the 
nearer Continent and points 
south, enthusiasts for wide and 
empty horizons should consider 
Scandinavia, where camping is 
very much part of life and 
where days up to 24 hours long 
more than compensate for a 
usually cooler climate. 

For Tor Line’s tours you need 
your own tent or caravan, but 
their packages covering return 
fare with car and pre-paid camp- 
ing cheques give you access to 
more than 800 sites in Finland. 
Sweden and Norway. And 
nowhere else in Europe does 
the open road offer quite such 
freedom. 
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NG 
CENTRES 

For all bookings, M 5 Star 
or EUROP ASSISTANCE 
Insurance and fully inclusive ' 
Motoring Holidays call 
EXCHANGETRAVEL in the 
South at 


i BASILDON HASTINGS! 
I BRIGHTON HIGH WYCOMBE | 
' BRISTOL LONDON (CITY) ; 
BROMLEY MAIDSTONE 
| EPSOM ROMFORD 

GUILDFORD SOUTHEND 
HARPENDEN WINDSOR 


oranyoneofour38 
branches throughout the- 
Midlands & North- listed in 
your local'phone book. 



TRAVEL AGENCY ITD 


9§ 


ton S09 4AE. 


Hertmur Parade. Ramsgate, Kent P and O Ferries (Orkney and Shetland 


CTTJ 8U. 

Hover! toyd. International Hoverport. 
. Ramsgate, Kant CTI2 5HS. 

Norfolk Lino, Atfoa House, Southgate*. 

Road. Great Yarmouth. 

North See Ferries, Kng George Dock. 

Hedon Road, Hull HU9 5QA- 
Otan Line, Sheemess Docks. Sheemesa. 

- Kent METZ 1SN. 


Shipping). Beaufort House, St 
Botolph Street London EC3A 7DX. 
Prins Ferries, 13/14 Queen Street 
London W1X 8BA. 

Sea link/ Seaspeed. Car Ferry Centre, 
52 Grosvatior Gardens, London 
SW1W OAG. 

Townsend Thoreson, Car Ferry House. 
Canute Road. Southampton SOS SGP. 


Hotels: try your luck 

BY SILVIE NICKELS 

THERE IS probably a bit of the meats. Probably the best known Dordogne in which hotels are 
gipsy in most of us, and the call are the Logis de France and booked throughout, 
of the open road bolds a chal- Auberges Rurales, of which Tj rae w hjch specialises in 
lenge that is very tempting in its .there are now over 4,000, mostly more adjacent parts of the 
unpredictabUity. family-run and in the one or Continent, has a very wide 


FRANCE 


' y^^J^^DKTRIA f*" 


unpredictabUity. family-run and in the one or Continent, has a very wide 

The merits of the" many com- twMtar category, scattered selection of touring combina- 

mer daily-published hotel guides timmghout France, excluding tions juggling with Boulogne, 

can he examined in any good Paris. Le Touquet, Dieppe, Rouen, 

book shop; I am concerned here More up-market, in standard Paris, the Ardennes, Brussels, 


for varying degrees 
planning. 


pre- or historic country mansions. 
Castle hotels are a feature of 


This year, there are even 
more good reasons for 
our civilized camping holidays 

Mate camps, overnight hotels, motorail finks 


“Wltfa a family of five, we 
: -redkon that this is about the only 
■way in wtrichwe could affind to 
- visit mafcilandRwope oobolyls^ 
And it is such goodvalitefor 
jBwnsgT.GfPSSenwzsL .. ^ 

CanvasHdkteys mdude fenx 
motorail and overnight holds en 
routeplamied tosave time, money 
andpetroL 

“We have been most Im pressed 
i by the quality of equipment, by the . 
careful choice of she and, in 
particular by the organf^don aid 
management Canvas Hobdays: 
Well donef* Wing Commander RAF 
- All accommodation is in 
^jadoqs 6 berth frame tents, 
Trw'mnf-nlate and very cnmfrirtahla. 
mdfony equipped, with sprung 
double bed. We o&ra choice of over 
fiOiepates (mostare4 star) in . . 
Ftafic^ltateAnstfiaand 


- - ‘‘1 particularly admire the 
smooth administration ahroad 
amLa&a journalist, your dear 
fno-flfflmd > brochures and 
gifties.” Journalist 

Oittl980CokrnrBiodwretdls . 
yoo aUthefacfe and figures about 
ouroKamousrangf of holidays. 
Sendforyo nr copy today ^ 


can he examined in any good Fans. Lg Touquet, Dieppe, Rouen, 

book shop; I am concerned here More up-market, in standard Paris, the Ardennes, Brussels, 
with sources of information and and price, are the Relais de Bruges and Amsterdam, with a 
the facilities that exist to cater Campagne, many in old castles choice of one to four-star hotel; 
for varying degrees of pre- or historic country mansions, and a range of from three to 13 
planning. Castle hotels are a feature of nights. Prices across this broad 

All national tourist offices Germany, too, including some canvas are from £50.10 to 
publish free annually-revised splendidly craggy ones in the £372.80 using short sea cross- 
national or regional guides Rhine and Moselle river ings. 

(often both) to accommodation, country. Spain’s pamdores and Several of the car ferry 
some of them — like the Swiss lower-priced aibergues, and operators make good use of 
one— giving an incredible Portugal's roughly equivalent their own services to compile 
amount of detail by means of pousadas and estalagems to a packages. Brittany Ferries* go- 
symbols. large extent go in for regional as-you-please motoring tours, 

The Swiss also ask us to note ? ecor and regional food, often using their sailings to St. Malo. 
that many of their hotels are m a Bae regionally typical Roscoff and Santander, now 
pegging their prices for the building; their location usually feature 172 two and three-star 
seventh successive year. The .makes mem particularly suit- hotels all over France and nine 
French are unique in having able for users of the open road, in northern Spain. Vouchers for 
files of photo-guides to hundreds • The Scandinavian -countries half-board at any of these leave 


All national tourist offices Germany, too, including some 
publish free annually-revised splendidly craggy ones in the 
national or regional guides Rhine and Moselle river 
(often both) to accommodation, country. Spain’s pamdores and 
some of them — like the Swiss lower-priced aibergues, and 
one — giving an incredible Portugal’s roughly equivalent 
amount of detail by means of pousadas and estalagems to a 


symbols. 


large extent go in for regional 


The Swiss also ask us to note ^ ecor regional food, often 
■that many of their hotels are “ * regionally typical 


files of photo-guides to hundreds - The Scandinavian, -countries 
of hotels which can be consulted have made a speciality of 
at their London office, and even so-called summer hotels, which 
provide bi-Lmgual letters -for revert to their ori ginal fu nction 


making your reservation. 

The Italians, in their excel- 


as student accommodation 
during the university term. 




lent Travellers’ Handbook each M - 0 ^, ern and bright, they offer 
year. Include a specimen reser- value ior money, 

vatipn letter in Italian, too. Un- In addition, the Danes have 
fortunately, no one can their very charming inns. 64 
guarantee yen- will receive a of which have got together to 


reply I 


offer special low prices until 


Campiiigat fts most dvffized 

Son! coupon loe CaovasH offidqps IttL 
Buli Plain, Hertfori SGJ41DY. 
lebHertfoni 54667 (51D 0992) 


half-board at any of these leave 
maximum freedom of move- 
ment on five, seven and 14-day 
holidays. T 

Townsend- Thoresen links Its 
numerous services with pack- 
ages ranging from two nights 
in Amsterdam to 11 nights in 
the Dordogne or Austria. 

Tor Line’s schedules from 
Felixstowe land, jointly with 
DFDS, from Newcastle) to 
Gothenburg are the basis for 
their excellent range of motor- 
ing holidays -in Scandinavia, 
these being extended to Finland 
via Silja Line sailings from 
Stockholm. 


Elease sendme your 1980 brodune 


For some one of the great tbe end Mfi y- FYOi details of Gothenburg are the basis for 
pluses of taking the car abroad ■U ^ese can be obtained from their excellent range of motor- 
is the freedom of not being tied the relevant national tourist ing holidays -in Scandinavia, 
to a given hotel on a given date. offices “ London. these being extended to Finland 

Armed with hotel lists and suffi- Both the AA and RAC feature Si 1 ] 3 Line sailings from 
dent preliminary planning to a quite wide choice of one-centre StocKnoim. 
avoid over-long doily mileages holidays, in several western reading ust 

—and presupposing an absence European countries, as well as TrBVO , lBril . Franca . Eperan. Pan 
of fractious passengers— it is pre-paid voucher schemes by «.». siren Guide to France. Edward 
mainly a question of starting the which each night’s stop is Young. Michael Joeeph eio. 
search early enough and having booked in advance from the Miehaim : . a. "Wjpv*™* 
a philosophical tnm of mind preceding night’s hotel. ^ ,*^ 1 * 1 , 1 .). Guide Michaiin (isso 

when your first choice turns you An excellent new facility for p*® "«* yot available), 
away. Some of our best finds motorists staying put in Switzer- ,rom ftmeh 


With us, you know you’re going to be 

Ok. FOR CAR FERRY 

os. 

Nobody has more travel experience than us, so 
when you want bookings for any car ferry or hovercraft 
service to the Continent, Scandinavia, Ireland, the 
Channel Islands, or even further afield, you know you’re 
going to be OK with us. 

ok. for breakdown and holiday insurances, ^ 

ok for visas, international driving licences, 1 
and cutting the red tape. 

Ok for accommodation along the way, r " 

from luxury hotel to comfy pension. ‘^-sr 

ok for Thomas Cook Travellers Cheques- 
available in eight major currencies- 
plus foreign money for almost any ^ 

destination in the world. 

ok for our free Holiday Bonus which can , 4 jg 

save you up to £70 on holiday IS 

essentials. 

So, if you are thinking of taking your car abroad call 
in and see us first - 


have, resulted irom initial dis- land, incidentally, is a half-fare "lZTi.iS.Tli.lS. u ^ 
appointment, and others from season ticket which, for a from French National Tourist office, 
sheer chance. . reasonable initial outlay, entitles Th roug h France on Minor Roads. p®w 

In addition to general hotel holders to excursions at half the US®"’ D8rt0 " Um9m “ an 

lists, there are others devoted to normal fares throughout the — 1_1 

more characteristic establish- Swiss Federal Railway network 

; — 1 and on most private railway, 

lake steamer or postal motor- 
- coach services. 


^endtoOmraHolid^LjOiiinWijHe^riSffl*inj^ J 


JT LEAST THIS YEAR 




Thomas 

Cook 

You know you’re going to be ok 


GET LOST 


ST LA CAMPAciif 



Among the more adaptable 
do-as-you-please packages for 
France, Italy, Austria and | 
-Belgium are those of Car Holi- 
days Abroad. In this case you 
pay for your return ferry cross- 
ing and two nights’ bed and 
breakfast in a chosen area, and 
are then sent off with much 
useful literature, either to do 
literally as you please for the 
rest of the holiday or make use 
of any of 600 carefully-selected 
hotels on a b. and or half- 
board basis. * 

This year, Car Holidays are 
also introducing some planned 
touring packages in specific 
regions such as Brittany or the 



The short cutto 
South and \\festEraiice 
and Spain 


You can go on^ yotirhofitfay inan easier state of mind 


V -= /n provide you with Travel Cheques which can be 
eadaanged n^^anycifeeie intheworidEyoulose 

them, you need not lose a penny 

NaiWest can also arrange foreign currency. Pop into 

”Sm5SSSS2SSS3B.i« 

NatWest Access card 

National Westminster Bank 


SILVAIR 

Villas in France 

Motoring and air holidays 
from only £55 

Sitvair*s superb value holidays leave 
you free to explore Franca as you 
choose. There are hundreds of 
villas end eoertmems in al l so rts 
of locations including: Brittany, 
Vendes, Cota d'Azur, Provenca, 
Roussillon and the French Alps. ^ 

For your copy, of the Silvair Villas 
in France Brochure contact your 
local iraval agent or Silvair direct. 

Silvair Holidays Limited 
(Dept. FT1). 

13/15 Kktg Street. 

\ Luton. Beds.. LOT 2DW. 

Tel: (0582) 41213L. 



Tin difference « «i 

ATOIa47B 


. FRANCE 

VILLAS AND APARTMENTS 
IN THE SOUTH OF FRA NCE 
AND COTTAGES IN THE 
DORDOGNE. 

Brochure from: 

Palmer & Parker Holidays 

(0803) 864140 



Discover how the short cut saves you time (& money). 



STHAU) | 123 


213 



329 

318 

770 

422 

390 

825 

354 

274 

244 


★ Brittany Ferries daily year-round services 
sail from easy-access Plymouth, and Portsmouth 
to Roscoff and St Malo. Landyou miles closer to 
your holiday destinations in South and West 
France than Cherbourg, Calais or Le Havre. 

★ We ve also the only ferry service direct to 
Spain: Plymouth to Santander in 24 hours. IF 
you’re driving, our cross-Channel sailings offer the 
shortest drive through France into Spain; and 
you can drive one way and sail the otheE 

★ From Ireland, our Cork-Roscoff service is 
your shortest route to France.^ 

★ Hundreds of great Inclusive Holidays in 
France and Spain, too. Go-As-You-Please 
Motoring Holidays, Gites and Apartments, 
Farms and 2-day Brittany Breaks. Mini-Cnrises, 
Coach and Car Tours of Spain. 

★ For full information, see your Travel Agent 
or post the coupon- 

^ brittany ferries 

* The Short Cut South. 

PLYMOUTH; RObay Docks, Plymouth PLlSEF.Tel: (070*Ji 
PORTSMOUTH: Norman House, Kettering' Teiiucc, Albert JohnsoaQnzffi 
Portsmouth P02 TAE.Tck «»7Ua> 27701Tckrx: 86S78 
CORKilburist House, 42 Grand Parade. Cork, Td: (021) 507666 Tcfec 32088 

JfVleas?send me your 1980 Colour Brochure on Brittany, ^ 

| South and West France □' Spain and Portugal □ § 

(Tick appropriate hex) ■ 


Name 


Address 


| Send to Brittany Brochures, 
P.O. Box 197, London SEI 9S2L 





























Financial Times- Saturday 3uuu*t 




ARTS 


Talking heads 


Barriers is the blanket-title 
for the radio series in which 
Graham Turner investigates the 
persistence of class-conscious- 
ness in contemporary Britain. 
Last Sunday he was dealing 
with class as it affects people’s 
work-prospects and the funtion- 
ing oT industry, in a programme 
called Blue Collar, and Old 
School Tie (Radio 4 UK, Janu- 
ary 20). ■ Does your class deter- 
mine the' job you do and the 
way you are treated? Or is it 
the ■ other way round? How 
much real mobility upwards 
within our society is there? Are 
class-barriers the -true British 
disease stifling industrial effi- 
ciency? Or is class-consciousness 
merely a tool used by revolu- 
tionaries and anarchists to cause 
unrest? 


RADIO 


ANTHONY CURTIS 


Questions of this order, to 
which there can be no exact 
answers, were trawled by Mr. 
Turner across a wide, swelling 
section of the ocean of British 
industry; they yielded a highly 
satisfactory haul. All manner 
of . living creatures quivered 
briefly in the net before expir- 
ing. from the huge whales and 
pirhanas of boardroom and 
unions to thrusting flat-fish of 
middle management and shop- 
floor. 

Lord McCarthy said plainly 
that status differences do create 
more tension than they did, 
that there were class-differences 
to be found in terms of employ- 
ment, length of holidays, pen- 
sion rights, and so on. Sir 
Hector Laing of United Biscuits 
nailed it more precisely to the 
method by which people were 
paid and looked forwards to a 
single system covering both 
management and the workforce. 

One worker interviewed com- 
plained that at dances the office 
people never seemed to socialise 
and there were side-glances to 
companies abroad where, for in- 
stance, the Porsche bosses and 
their workers ?o skiing together 
at the weekends. And there 
were, too. the inevitable com- 
mrisons between British- and 
Japanese-run companies where, 
in. the latter, loyalty to the com- 
pany transcends a I! other loyal- 
ties and differentials. 

The beauty of a radio-mvesli- 
inr pf such perennial prob- 
lems is i hit it is inevitably open- 
c-'del or. i'$ we used to say. in- 
c'’ > :cirs!ve. Question* are raised 
(•: considerable Interest but 
hefo-e they can be answered 
frily the t"ne b snipped and we 
;■ *9 rt nr .mother" tr-.ck alto- 


gether for time presses and we 
must get on. The answers for 
the listener come not so much 
in the words but in the tones 
and accents .which is why such . 
programmes are so Jhuch less ' 
rewarding to read when re- 
printed than titan they are to 
hear.. Without any extra' effort; 
on the part of Mr- Turner, who 
is an admirable ringmaster for . 
this kind of circus, you could 
discern, the points he . was mak- 
ing about class- in the' huge dis- 
crepancies of diction among the 
various groups interviewed. 
They might almost have -.been 
speaking in . different languages 
—which is part of the trouble. . 

There was a rich spectrum of 
tones, too, in a. similarly struc- 
tured mosaic about Swansea, the' 
latest city (it is a- city now, as- 
we heard Prince Charles declar- 
ing) in the series On the Town 
(Radio 4 UK January 23). Tony 
Lewis, the narrator, lifted the 
materia] greatly by his infec- 
tious enthusiasm, while the 
producer, David Rayvern Alien 
•succeded in packing in every- 
thing from the plummy voice of 
Kingsley Amis, once a lecturer 
at the University College of 
Wales, on Swansea’s parkland, to 
the memorably indigenous 
utterances of the cockle-women, 
as they went about their tasks 
on the foreshore at Mumbles 
Head: “A marvellous three- 
card trick of a town,” was how 
Wynford Vaughan Thomas sum- 
med it cryptically up. 

Hie surrounding sea rather 
than the town itself was 
tiie most palpable presence in' 
the programme: the importance 
of Swansea as a port was set 
beside its industrial, academic, 
musical and other achievements. 
Dylan Thomas was sensibly not 
'allowed to hog too much of the 
act nor was Harry Secombe who 
was complemented by an inter- 
vention from his brother, the 
Reverend. Fred Secombe. - 

It has been a big week for 
radio drama with, a repeat of 
- ‘John Tydeman’s production of 
Tom Stoppard's Artist Descend 
ing a Staircase (Radio 3, 
January 22) heard originally in 
1972. This inaugurated the 
series Play Festival in which 
ten outstanding plays specially 
written for radio will be re- 
broadcast.' Meanwhile Hi-Fi 
Theatre has at last found a text 
powerful enough to support its 
pretensions in John Whiting’s 
The Devils (Radio 4 UK, 
January 21) with Michael 
Bryant as" Father Grandier. 
Finally The Hitch-Hiker's Guide 
. to the . Galaxy is making a 
ni ahtly. reappears nee on Radio 4_ 
after the ten o-clock news. It 
received the accolade of a whole 
edition of Kaleidoscope. After 
that what more is their -to say? 



BY ANDREW CLEMENTS 


tr itew i i g--'.; 


Now a biejnial evenvae -wi* 


Conductors sponsored , by. the, novice. ^ 

Rupert Foundation. orchestra that tas 

final stage on Thursday.. ThelJ; experience ;? 

selected candidates had been symphonies of lafe.;- 

reduced .to fohf hy Tffiarsals down (though 

.arid; performances, witir tite double basses) it provjcieda»»; •/- 

. ' Ckrmnnnnv - - --- — ■ — — ■ 


en d:- penonmwTO.. aounie — r -r y: 

-Young- Musiaans ^ acceptable 

Orchestra and 'the BBC W efch. wjge s -decided tp-_ diyi d& •_ j- y 


Orchestra, and- these fi»r*w«e' £7,500 ■ prize " 

then required to ' conduct warks betwe en the two finsH5fflS:-W(rS>-^ 

■ _ «ii». DriAhivSM- DiiIrIA Iffld . — ,1 Ann, omul shflKW:'W 1 '|5..' 
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by Elgar, PrekofievrBufcp and * them equal dptMfe&f 

tia irniifi far nlaces in the last toataceasf*?*..; 


De Falla tor places in toe last ^ engagements that acre®? 
round. Entrants for. conducting ^ jt-M- difficult tp-tajAv* 

prizes ‘ (though - the Rupert gjjg Vfi0l the decision, 
pxganisers ^prefer to produced- elegant. weH awgjgg-i 

their awards as.stoolaramps) Haydn, - though 

are evidently demed tire degree was mosfr' at'i^- 


JUgge&tCU UJ«l — 7 

ihefr counterparts. faome in tbe - , A 

The itself at Fairfield Han,- The performances contra B^d.^.-. 
Croydon, presented . an austere, -p on jdn’s evident acrap utogia^ t 
stringent test — a performance attention to de£ai)v=i;D phfcsaa^-i:-.., 
of one of three middle-period - dynamic : and : in. nis- ayri-^ :f 
Haydn symphonies. ■ • - ab] e ability to find the , ^ ^ 


Mark Whit*, rope spinning; looking on are Christijia ' . Ma t the w * . jobn Ofcdrkh, Madge Ryan and Linal Haft 


Oklahoma! 


BY MICHAEL COVENEY 


Haydn symphonies.- * ■ able ability *o find. the^enot 

The symphonies— nos 41, 4S weighttag fer subsidiary HnenTt^c^ 
and 47— are a. proving ground ^ jedelson’s more obvig0 f£«S: 
whit*, one subsets, might find . ^amism . and overall psdpflt^J &S; 
a number of r conductors Honing. The first movement 
established intemafional repu- n0 . ^presents particular ,pFet£,£;; 
tation wanting. In the event, . Qms impulsion and.Ttorc6ap . r I 
two were chosen, to. ttWft;. Settled for a tempo- that altowed -.^i 

to tois final stege-^oto®, apd ^ too jjttie opportuinty^ -: 


The combined production 
team of the Arts Council, toe 
Leicester Haymarket and 
impresario Cameron Mackintosh 
unveiled their splendid, revival 
of Oklahoma/ for critical inspec- 
tion on Thursday night. The 
Leicester Haymarket, where 
last year's similar ventue with 
My Fair Lady was also launched, 
was packed and expectant We 
were not disappointed. Okla- 
homa/. the most influential of 
all post-War musicals, opened 
in New York in 1943 before giv- 
ing a shot In the arm to the 
London austerity of 1947 at 
Drury Lane. No opening chorus. 
The sound of a cow, band herald- 
ing a beautiful morning offstage 
while an elderly lady- churns 
butter in front of a wooden 
verandah. . 

Curly the cow hand has a 
surly rival for the hand of 
Laurey. who lives on the farm 
with her aut The rival is the 
farm worker. Jud Fry, and it is 
a tribute to the dear, expressive 
playing of Alfred Molina in the 
role that toe musicals structure 
works so well. Tbe famous 
ballet interlude at the end of 
Act One is. surprisingly, the 
most dated thing -in The -show, 
but it serves the important func- 
tion of prefiguring the melo- 
dramatic conclusion, in which 
Jud. falls on his own knife 
before Curly and Laurey set of 


FT. CROSSWORD PUZZLE No. 4,184 


.4 price 0/ £5 will be given fo each of the senders of the first 
t'.rec correct solutions opened. Solutions miist be received by 
i:en Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times . 10 Cannon 
Street. London, EC4P 4B Y. Winners and solution will be given 
next Sr.iurday. 
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BBC 1 

9.0S am Better Badminton. 9.30 
Multi-Coloured Swap Shop. 12.12 
pm Weather.- 

12.15 Grandstand: Football 
Focus (12.20); Racing From 
Cheltenham (12.50, 1.25, 

2.00); Boxing (1.10): World 
Cup Skiing (1.45); European 
Figure Skating Champion- 
ships (2.20); Basketball 
(2.35) Butlins National Cup 
Final; Athletics (3.0S, 4.1S) 
Philips National Indoor 
Championships; Rugby 
League (3.20) Wales v. 
France for the Jean Galia 
Trophy; Cricket: Australia v. 
West todies (4.05) The Third 
Test; 4.40 Final Score. 

5.25 The Pink Panther Show. 

5.35 News. 

545 Sport/Regional News. 

5.50 Wonder Woman. 

6.40 Jimll Fix It 

7.15 All Creatures Great and 
Small. 

8J>5 The Dick Emery Show. 

8.40 Dallas. 

9.30 News. 

9.40 Match of The Day. . . 

10.50 Parkinson with guests. 

All Regions as SBC1 except 
as follows: 

Wales— UHA . pm Sports 
News Wales. 1L50 News and 
Weather for Wales.- , 

Scotland— 44)5-5.15 pm Score- 
board. 5.45-5.50 Scoreboard. 9.40- 
1050 Sportscene. 1L50 News and 
Weather for Scotland. 

Northern Ireland— 5 JMW.15 
pm Scoreboard. ' 5A5-5.50 
Northern Ireland News. 1150 
I News and Weather for Northern 
Ireland. 


ACROSS 

1 Keep short open fabric with 
soft finish (6) 

4 Cover supporter and that’s 
-■ confused (8) 

9 Run but rope wito 24 hours 
v . for time of recompense (3-3)' 
10 Dealing tactfully with hus- 
, . band getting older (8) • 

12 Completely abroad, OX? (3) 

13 Stick notice in this place (6) 

15 Performer’s act to direct 
oneself (4) 

16 Piece on board shattered 
2- ringleader and uncle (4-6) 
29 Commit an offence through 
/. favourite .speed (10) 

20 Lied about not working (4) 
23 Avaricious little editor in a 
mixture of black and white 
. (6) 

25 Dismiss people in athletic 
— event (4-4) 

27 Relating to sports that are 
strong and vigorous (8) 

28 Wonder if Proust is confused 
< 6 > 

29 Try underground for chemi- 
cal apparatus (44) 

-.38 Spirit pig had within (6) 


5 A group of airmen coming : 
up from a distance (4) 

6 Tolerate a way and flag (8) j 

7 Nimble soldier in drink (5) 

8 Follows listener and turned 
-corner (4-8)- 

II Scene of operations, medical 
and military (7) 

14 In' farm as a substitute (7)' 

17 Stolen, child slept. (9) -j 

18 Exhausted- in cold and cheer- 
less policeman’s round (44) 

19 Repeatedly pall for a book 

. .display (7.) 

21 Hairy arch to observe on top 
of hill (7) 

22 Draw ship from the south (6) 

24 Moral significance of those 
converted (5) 

26 Left one doctor in branch (4) 


Solution to Puzzle No, 4483 


- • DOWN 

“1 Drink wine for nourishment 
' <7) 

2 Noisy reveller taking' right 
shellfish with hesitation (9) 

3 Food that is made- from an 
ear nf nisirp «»?) , 


QSQEISS HESaaSHB 

HSHsaaaa 

□□eehdq anaanos 
nuBEnacn 
aaoa QfflQEaEQssQ 
n a m q h e a 
□QQQQI3 QQSQaaa 
aaaaafflHQ 
ssaaBEQ EnaasE 
a □ s a □ a b 
[D iaaaciQEaaaE ffisaa 
m m as a m a a 
aaaaasa aasaacs 
a a s b □ za a a 
aeiBaagaH 


Solution and winners of 


Puzzle No. 4,178 


Mrs. C. E. Cartwright, fi Park 
Court, . Pool-in-Wharfedale, 
Otley, W. Yorks. 


Mr. M. J. Greener, 
Street, Barry, S. Glam. 


Mr, B. Plaistewe, -2 -Gold- 
smiths Close, Woking, Surrey, 


on their honeymoon. 

The real revelation, however, 
is the opening scene, which 
plays for a complete hour and 
strikes me as. technically per- 
fect and dramatically thrifty. 
We have no less than seven hit 
songs, including two graphic 
comedy numbers for Ado Annie 
and the travelling .pedlar that 
offer astringent sexual perspec- 
tive on tiie overall draft of 
sentiment and optimism. It is 
quite astounding to recall that 
tills was toe firet collaboration 
of Riehard Rodgers with his new 
lyricist, Oscar - Hammerstetn. 
The Leicester singings and 
orchestral playing • delivers 
“ Surr^r with the Frtoge on 
Top ** on a tight rein, with- a 
sure and sensuous accelerando. 
For “ People Will Say We’re In 
Love," with its achingly beauti- 
ful accompaniment, almost , a 
counter-melody, tbe young 
lovers open to fall throttle 
before the scene fades on the 
benign aunt (Madge Ryan), 
repeating the tune sotto voce in 
her roc£dng chair. 

The designer, Tim Goodchfld, 
has echoed the juxtaposition of 
dream and reality in sets that 
combine the style of -early 20th 
century ■ American naive paint- 
ing with solid' elements euch as 
the farmhouse, a wooden 
mill, a cluster of corn shoots 
“ as high as an elephant’s eye," 
ail of which elements are nos- 


talgically : -repeated on the 
painted, hackcloth. There is a 
marvellous Sense of the open 
plains, -of the promise of a*new 
dawn. Which is, after all. what 
the musical is about. The final, 
irresistible.. ^Oklahoma!" num- 
ber is more than a celebration 
of a marriage. It heralds tbe 
birth of a new state, where 
people Who live by- the land will 
grow up to govern it 

' . The restatement of that 
particular American dream is 
no less relevant titan it ever 
was, with- a peanut farmer at 
last appearing to assert himself 
in the White House. For the 
moment, though, the impact of 
city life Is confined to its enter- 
tainment value,, with a posse of 
cow pokes char&bg back home 
from Kansas City to perform 
. one of the vigorous set pieces 
(the cboreoraphy by Gemze de 
Lappe is- modelled on tbe 
original work of Agnes -de 
Mine) and -Marie White as a 
- likeable Will Barker rounding 
it off with a spectacular flying 
leap. 

The hoe-down at the Skid- 
more Ranch sees tbe stage sud- 
denly taking on a richer set of 
colours . beneath toe cosy 
lanterns/’ Mr. Goodehild’s in- 
genious arrangement of wooden 
flats 1 ultimately “makes way for 
a central view of toe farmhouse 
and its retreating horizons as 
Curly and Laurey hop aboard 


toe surrey to a shower of con- 
f etti. Christina Matthews , is 
slightly antiseptic as Laurey 
but die sings prettily enough. 
Tbe acting honours go to John. 
‘ Diedrich as Curley, who brings ' 
a robust presence and power- 
ful voice to achieve toe remark* 
able feat of updating Howard 
KeeL Mr. Diedrich slurs his 
vowels a lot, but misses not a 
trick in toe musical line of his' 
songs. like Liz Robertson . as 
L p ep last year, he impresses as 
a real discovery. 

In all. tins is no geriatric re- 
hash, but a youthfully cast and 
refreshing new look at an in- 
disputable classic, t did not care 
much for the singing of Shan 
Stevens as Ado Annie.. - Her 
voice changes its timbre alarm- 
ingly as she goes, up the- 
■register. But she acts fit to bust, 
as indeed does the excellent 
t .infli Haft as toe -travelling 
salesman (a character of almost 
mythic significance). 

The tight and imaginative 
direction is by James Hammer- 
stein, son of Oscar, the /ex- 
quisite li ghting is by Richard 
Pflbrow and the musical direc- 
tion by Ray Cook. Touring 
demands — the show sets off. 
round the country in February 
—-do not - allow for- seedless- 
extravagance in presentation, 
and that approach is 
triumphantly followed, through 
to all departments. . 


113 Midnight Movie:. “ Rose- 
. ■ mary^ Baby,*”- ’stantog 
Mia Farrow. 


LONDON 

.840 am Sesame Street 9.40 
The Beachcombers. IOjOS Super 
man. 10.30 Tiswas. 

12JJ0 pm World of Sport: 12.35 
On The Ball; 1.00 Inter- 
national Sports Special (Fart 

1) World Cup Skiing; L15 
News; 1.20 The ITV Seven — 
1.30. 2.00. 2 JO and 3.00 from 
Doncaster; 1.45, 2.15 and 
2.45 from Ayr: 3J.0 Inter- 
national Sports Special (Part 

2) American Football; 3J>0 
Half-time Soccer Round- np; 
4.00 Wrestling; 4^0 Results 
Service. 

5.05 News. 

5.15 Oh Boy' 

5.45 Happy Days. 

t€.I5 Stars in Action; “The 
Man who Shot Liberty 
Valence,” starring James 
Stewart, John Wayne and 
Lee Marvin. 

8.15 The Faith Brown Chat 
Sfiow. 

. 8.45 Enemy At The Door. 

9.45 News. 

10.00 David Frost’s Olympic 
Special— Who Goes to 
Moscow ? 

1L00 Saturday Night People. 

1L45 Pro-Celebrity Snooker. * 

12L30 am Close: Christian Unity 
Week withHeverend .Alec 
Gilmore. \ ;. 

All DBA Regions : as London 
except at toe following times: 


Kenneth More in ** The Thirty-Nine 
Si&pa.— 4-TMJO S atotg ay P iBim e T,e. ,“ in 
Old San Francisco. 12. CS am Second 
C*«y Revue. 

HTV 

8.10 am Numbers at Work. 9-36 
Lucan. 8.16 pm Saturday Cinema: 
" Operation Crossbow.',’ starring 
Sophia Loren and Trevor Howard. T1.00 
The late Film: " Sitting Target,” star- 
ring Oliver Reed and JHJ St. John. 

HTV CYMRU/WALES— As HTV West/ 
HTV General Service except: 5.46-6.15 
pm Sio.n A Sian. 


SCOTTISH 

3.10 am A Better Read. 9.35 Fantasy 
Island. 0.1B pm Faaiure Film: " Wilt 
Penny.” starring Chartton Keaton. 11.06 
Late Call. 11.10 Soap. 11.35 Luke's 
Kingdom. 

SOUTHERN 

BAS am Play Guitar II. 9.10 Sesama 
Street. 10,02 Regional Weather Fore- 
ceat. 10.06 Supermen. 6.15 pm 
” Robbery.” starring Stanley Baker, 
lire Southern News. 11.06 •” -Santee." 
starring Glenn Ford. 

TYNE TEES 

0.00 am Saturday Shake Up. 9.05 
Space 1809. 9.55 Saturday Shake Up. 
lore Cartoon Time. 10.15 Saturday 
Shake Up. 10.25 The Saturday Movie: 
** The Man From Atlantia." 12.20 pm 
Saturday Shake Up. 5.15 Cartoon Timd. 
540 Oh Boy! 6.00 Happy Days. 9.30 
"The Valley of the Gwangi." lire 
Police Story. 12.40 am Epilogue. 


News. 8.05 Northern Smfonia Orchestra 
(S). 9.00 News. 9.05 R«mrd Jimnew 
including Building rtlbraiy (S^ -HW5 
Stereo Release of music by Puccini 
(S). 11.15 Bandstand (S>. 11.45 

Drverslona (5). 1.00 pm . News, 

ire Robert Leonirdy piano, recital 
(S). 2.00 Play It Again (S). 

5.00 Jazx Record Requastt (S). t45 
Critics* Forum. 6j5 Brahms- and 
Prokofiev cello end piano racital (S). 
7.30 "Acis Et Galatae" Pastoral 
heroique in three act* by UiHy. Acta 
T and 2 (S). 8.1S PH Kill You It Yau- 
Quote Itl (talk by Owen Dudley 
Edwards). 8-36 " Ads Et Galatee ” 
Act 3 (S).. 9X0 Hanging On In 

Difficult Times (talk by Dr. Alan 
Coddmgton). 9 AO introducing The 
Pekinel Twins (S). - 10.15 The Man 
That Tamed Into A Statue (story by 
Joyce Carol Oates). 10,45 Schubert 
chamber music (8), lire Locks Brass 
Consort (S). 11 re-12.0 0 News. 


ULSTER 

9J0 am A Better Read. ■ SJRf Larry 
the Lamb. 10JJ6 Fengfatai.- . 1(L30 
Chopper Sqdad. 'lire Sesama Street. 
5 00 pm Sports -Results. S.15 Cartoon 
Time. 530 Oh Boyl 6.00 Mekin* It. 
fire Feature Rim: " The Valley at the 
Gwangi.” starring James Franclscua 
end Richard Carlson. 9.59 Ularar 
Weather. 11.00 UN Human Rights Day 
Concert. 


ANGLIA 

are am Play Guitar. 10.06 Kum Kum. 
5.46 pm Mork and Mindy. 6.15 Satur- 
day Film: “Kidnapped.” starring 
Michael Caina. 12 XO am At the End 
of the Day. 


WESTWARD 


BBC 2 

11.40 am-12^0 pm Opes 

-Universily. 

fL55 Saturday Cinema: “Mrs. 
Miniver,” starring Greer 
Garson and Walter 
Fidgeon. 

4.05 Play Away. - 

4^0 .That’s The Way" To Do 
It 

5.00 HorizotL' 

5^0 Mr. ■ Smith's Indoor 
Garden. 

6.15 Open Door. 

&45 Cricket: Australia v. West 
Indies (highlights). ' 

7:15 News and Sport. - 

7^0 Top Table. 

78.05 Gangster Movie: “ The 
Petrified Forest,” starring 
Humhprey Bogart, Leslie 
Howard and Bette Davis. 

9.25 Animated Conversations. 

9 JO Playhouse. . 

10.25 Something of A Miracle. 

ZL15 News on 2. 


ATV 

9-10 em A Better Read. Pley 

Guitar 11. lore Clue Oub. 548 pm 
Mork and Mindy. 8.15 Saturday 
Cinema: " Carnival of Th level.” 

starring Stsphan Boyd, lire Ths Lata 
Night Movie: "Take a Girl like You,” 
starring Hsylay Mills and Oliver Reed. 


9.20 am took and 'Sea.' 9re* Sesame 
Street. 10re Gu* Honeybun'a Birth- 
deye, - 5.14 ~pm_ Westward News end 
Sports' Results. S.'dS Mork--snd Mindy. 
6.16 The Saturday TV Movie: ” Merco/' 
starring Daai Amex Jnr. 1T.0O Satur- 
day Night in the Weet. 11J0 Barney 
Miller. Tire Faith lor Lite. 12.00 West 
Country Weather end Shipping To recast 


BORDER 

9re em A Better Read. *3) Ptay 
Guitar 11. 10.00 Friends of Man, 

6.16 pm Saturday Night at the Movies: 
"The Aasasainitlan Bureau,*' starring 
Oliver Reed, dene Rlgg. Tatty Sevataa 
and Curt Jargens. 

CHANNEL r.* 


YORKSHIRE 

9.00 am Beachcombers. 9.20 Rocket 
Robin Rood. ’ 9 M Logan's Run. 

6:15 pm Cartoon .Time, HZO Oh Boyl 
ere Happy Days, ere Saturday Action 
Adventure: “-.The Valley -of- the 
Gwangi.” ' 11.00 The Saturday Night 
Film: -• Ucenaed to KHU".. 


RADIO 4 

ere am Shipping forecast. - 6.30 
News. 6re Farming Today. ere 
Yours Faithfully. 8J55 Weather, pro- 
gramma news’, 7.00 Jiaws. 7.10 On 
Your Farm. 7A 0 Today's Papers. 7.45 
Yours FalthfuHy. 7re lfa A Bargain. 
7.56 Weather; programme news. 8.00 
News. 8.10 Sport On 4. 8 M Today** 
Papers. 8.50 Yesterday in Parliament: 

9.00 News. 9.Q5 Breakaway. 9JS0 

News Stand. 104)6 Tha Weak In West- 
minster. Wre Daily. Service. 10,46 
Pick of the Week. 11.35 International 
Assignment. 1ZM News. 12Ja pm 
Money Box.. 12JZ7 The Nawa 'Qoiz (S). 
12-56 Weather: programme news. 1.00 
Newt. 1.70 Any Question* 7 1-W 

Shipping Forecast, ZTO News. 2 JOS 
Wild life. 2 re - .SeWrdey-AFtamoon 

Theatre (S).- 3re - Doea .fie.. Taka 
Soger 7 4.00 News. .;-"4re -Donald 

Cog gen. recently retired Archbishop of 
Canterbury. In conversation. 4J30 Time- 
Far Verse. 4 AO . Submarine (S).- SXS 
Week Ending (S). 6.50 Shipping Fore- 
cast. 5.55 Weather; programme news.: 

6.00 News. 5.15 Desert Island Discs 

with Sir Cecil Beaton:^. fire Stop. The 
Week With Robert Robinson.' . 7.36 
Baker's Dozen (S). 8.30 - Saturday. 

Night Theatre (S). 9.68 .Weather. 10.00 
News. 10.15 Encore..’ - JlJXLUflhtwi 
Our Darkness. 11.TO ThB PhHIp Jones 
Brass Ensemble (S). 11.45 Shades of 
Night 12.00 News. 

BBC Radio London 

6XW em As Radio 2. 7JB Good Fish* 
Jng. • 9.00 News, weather, .traffic, sport.. 
8.15 Weekend -What'# On, ’ 8re London 
Country, lore Stuart . Co|m»n'a Echoes, 
lire Tha Bobbie Vincent. Show. ZAO 
pm Time Off. Xtturo am Join Radio 
2 . 


RADIO X 


5.1« pm Puffin's Pta(1)ce. Ere Mork 
and Mindy. 6.15. The Saturday . TV 
Movla; ” Marco." 11.00 Untamed World 
11.30 Barney Miller. 


(S) Stereophonic hraedcast 
4 Medium Wave only 
5.00. am As Radio 2. 7.00 News. 

7.03 Playground. &00 Tony Blackburn 
with Junior Choice, 10.00 Peter Powell, 
ire pm Adrien Juste (S). ZOO Paul 

Gambacclnl IS). 4.00 Hock on Satur- 
day (S). 7re Steve Wright. -.'10.00 ai 
M etthows. wre4J» ere. As Radio 2. 


London Broadcasting - 

; 7.00 AM With Steve -Wood- '10.00 
Jellybone. . .. 12A0 LBC Riborta. ire 
pra Sportawfltch. B.0|.L8C .Reports, 

7.00 Gset Mala. 8re Monty At Largo. 

9.00 The Lbrvdon interview. 1 OjOO 
Jemmy Boa d lb— Nighttine. ire Ore 
Hugh Wiiname—NIght Extra.- 5re 
Morning Muekc: 


Capital Radio 

ere am Kerry Juts 


GRAMPIAN 

are am BaUey'a Bird. 9re Sesama 
Stresi. 6.15 pm The Sewrdey Weetem. 
'11.00 Seechd Lahhaan. 11.75 Feature 
Pnm: "Dearth SentBtlca. , ’ starring Baris 
Laaohman. 12.40 em Reflections. - 


GRANADA 

9.30 am A Better Read. 8.56 Larry- 
The Lamb. 10JIE Fangface. 5.16 pm 
Cartoon Time. 5re Oh Boyl 6JJ0 Mork 
and Mindy. 6.30 Saturday Adventure. 


I&035Q BtZGB BOFiHE 

e a b a 0 s d b 

a G B C B 
laESSa ?jQWBQCBCQ 
, H R E2 Q c n 
GEE0SHBEG 
Q H W H Ti 
3 BQBEEHE! 
aECGSGRB 
ISiSnGQSHBS as^5?ic 

a H ■ E 2 a B R s 

laBEaERQsnaQEiatrQ 


RADIO 2 - 

6.00 em Naws Summary. 5.02 
Criekec. Australia v Wear- Indies 
(report). 5,03 Tam Edwards (s) 
Including KQ2. 7.03. 8.03 Crloket and 
8.04 Racing Bulletin. 8.07 David 
Jacobs with Star Bounds (S). 10.02 
Pete Murray's Saturday Show (S). 
ire pm Stop The World . . . 1.30-6.00 
Sport On £ FA Cup Special (1.30. 2.10. 
2.45, 3.10, 3-re. 3AS. 3 JO, 4.42 end et 
S.00, SAB daaeffied ecoree,- Ten 
Cricket (ire '2.20, 5,30) Third Test 
Australia v West Indies: Racing from 
Doncaster (1.30, 1.65. 2.25, 2.55. and 
-St 5.45 clasalfled check; Rugby Union 


ore am Kerry duty's Breakfast Show 
(S). 9,00 Capital -Countdown- with' 

Pewr Young (8). 12re Kenny Everett' 
(S). 3.00 pm Afternoon Delight with 
Mike Smith (S). fiJO Greg Edward'* 
Soul Spectrum ’ . (S). 8.00 Root* 

Rockers with JJavtd -fiodlgan (&). 9;oo 
Nicky Home'* Sbc - of-., tha Bast (3). ' 
12.00 Aftar MWlttflht With John Seeks 
(S). 4A) ankThe Collection (Ctmlcsi 
Music) (S). 


CHESS SOLUTIONS : 
Solution to Portion No. 204 


{1.30, 220. 2.50. 3-15, 3^. 4.50. 5.25 J; 
Sports Report (5,00). 7.02- Beet Tha 

Record. 7,30 Big Band Special (S). 


a.112 Saturday Night la. Gala Night IS). 
9.60 The New Swingle Singers (S). 


(e), 'ae game -ended 1 . ... 
N-B6 ( interring ,Q“Rj or if 2 
Pz N, (JN4);, 2 P-Q5, 5 

P-R3. QxPcb r 4 PXQ, R-Nff 
mate. 


are The New swmgis singers (S). 
9.30 The Gerafdo Orchestra (9). 10.02 


Ben ti mental journey (SJ. 11.02 Sports 
Desk. 11.10 Bob Kilbey with The Late 


Show (SJ- including 12.00 end 1.02 2.02 
am Cricket, new* from Adelaide. 2.03- 
0.00 em Yotr. and the Night and the 
Music (SV-MnoIudlng 3312, 4.02, -5.02 
Cricket. 


RADIO 3 ::.V_ ... 

5.30 am T**t Match ' bpeeiah. 
Australia v Wen LmOM. . 7.35 Saturdav' 


Solution to. Problem No/ 3M 

(a): 1 P-QNA JEWJ1; »,P 4DA 
K-Kl; 3 E-RS, ■ KB1; A F-Rfl, 
K-Kl; 5 F-R7 sad 6 P-R8=Q 
mate. If 1.. K*B1; 2 R-B7, 

K-Kl; 3 P-N5, %Qp t 4 P-N6, 
KKU 5 P-N7 raid 6 P-N8=Q 
mate. Not 2 P-KR4? K-BI !. nor 
1 R-QB7? K-OJi afid-Wbite can- 


to OU5 nuai him too little ppporBiH«yv<«f . 

b^boin to. toe.^cm^nwtt performance ^ 

Vladimir Ponton. -is a product oi eaiisbt fire rajtfi 'toe' 

J^oscroF^State ,■<»» 


the Mbscow State.- Co^vj His solidity J: 

tonum, wfli ' * reiaxea, i— tbe finale, tatijit' 

Bernstein on a tour by - closing, pages. 

toe Vtonna State Opera. .He. 5 ^-J5«!L 
suggests more . ; ' obvious - niceties bf ? SJ>' ? : 

orto^tral- control, and • bis Poco adaglp 
baton technique is.dear_and un- ..extract a i grateful i 

fussy. : •strings. Neither. of : theB\;b^;;,y 

Ponkin was required to con- ever, showed faults wniChoomd • 
duct Symphony No'. «T, Edelsbn- not be easily; 

No. ■ 48; both symphonies that more experience of wori pjag y/fXSL-:, 
were written in 1772 and boil ‘top-quality .orchestras, ' 


Not surprisingly silver sales 
are going very welL-toese -days 
and Phillips managed ^ good 
total of! £74^019 .. yesterday. 


-tbe' Greater, dated around 1528 • 
-and made in Xortdoii, ttoid -£ar-; *■ * 
£4,100 while a Cbtortes B Host*?*; ? 


SALEROOM 


BT ANTONT THCWNOROFT 


Typical was toe £L&50 paid for 
a George IV infcBtaxid by :PauI 
Store which had beetf.estimhted 
at £600 t£ 700^ Hut of. tast-r 
tog importaneft were ■ toe his* = 
prices paid far eariy spoons. ; 

An Apostle spoon; Sfc Jainos 


. Jude; made £2,®&0. *' •'.* 
Muni ch SchodF arSsts, 

. work Bold wdl-at QmstkS'-m > ? 

London u week ago^-were alsn ^ 
'■ lir demand ut' Christie’s it) New : 

;• York: on. Tbursitay. :-_A- 
- : century plctore -sale - totalled . 
-"-£8Gf&66:- Paintings by -Adolph . 

.' feberif HeinriCfi' - Barkel 
v ; hotK-’«sr- : »uc , rfdn re^ds-VTihe.' ■ 
TTIntoreRa- l&n^-l^ESfttoe .*#**&■ 
-ing for :£20^© "The Old * 


Mill - ie Wtotbr ^ bTHuricel for ' - 
os £21,000 * 
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ALT HOUGH Phillips' anniml 
turnover of more than £S0m in 
1979 represents only a fraction 
of the total London auction 
market, the firm is -expanding 
energetically. ' They have just 
announced the acquisition of the 
Rhinelander mansion — a Madi- 
son Avenue landmark built in 
. the nineties in- the style of a 
French chateau— to house their 
New: York operation; 

London this week they threw a 
party. ..to mark, the opening of 
. their- jnew Collectors’ Comer in 
premises ; adjacent to their 
existing zooms at the corner of 
Blenheim Street and- Woodstock 
Street. 

Until now their coDectozs’ 
sales have • been ' held in the 
cosily inelegant old rooms at 
Marylebone. -Consolidating the 
operation and bringing it into, 
the West End in ths^ way 
reflects both ' the growing im- 
portance of this area of the 
market, and Phillips' determina- 
tion to take a lead in it. 

“ Collectors' items ” is, in its 
current usage, a. fairly recent 

- notion. Until a very few years 
ago the term might have been 
applied indiscriminately -to 
miniatures, grandfather docks, 
fine furniture or porcelain. As 
now used, however,- it would 
exclude all these categories, 
though (as I discovered from 
Christopher Weston, Phillips* 
chairman this week) it is hard 
to arrive at. a comprehensive 
definition, of what it does 
include. 

_ . Collectors' items are rarely, 
'in the strict "sense, antiques. 
They tend, to be objects that 
were created originally, with no 
pretension to art works. They 
tend also to be .of industrial 
manufacture and of fairly 
ephemeral. life expectancy. Thus 
collectors* items can 'include 
printed pot lids (which origin- 
ally had no greater aim than 
to decorate purely practical con- 
tainers), Stevengraphs, child- 
ren's toys and dolls, lead sol- 
diers, firemarks, »ntn nirihn« 
mascots, cigarette cards and 
postcards. These, indeed, are 
all among the dozen or so 
categories, in which Phillips will 
in the future .classify their 
West End series, of collectors' 
sales. 

- Twenty-six sales are scheduled 
for tile ' coming year, not 
including ; sales of stamps, - 
bonds, bank-notes and, ' old. 
stocks (a rapidly growing field), 
which will account for a further 
35 auctions. The u&usnal timing 



of the sales, at mid-day, sug- 
gests that Phillips contemplate 
attracting a new non-trade 
public of lunch-time collectors. 

It is not entirely easy to 
predict the investment potential 
of there out-of-the-way and com- 
paratively unexplored - fields. 
Win the passion to collect 
practically anything, an almost 
universal social characteristic 
of the seventies, continue 
indefinitely? Will people ten or 
th irty years ahead , still so 
passionately want to own old 
copies of Micky Mouse Weekly. 
Dinky toys, old car hooters and 
picture post-cards, as our 
contemporaries do? 

■ Some areas, of course, look 
more promising than, others. 
Every year PhilMps publish a 
chart, on which their depart- 
mental specialists set out tire 
market pace-makers of 'the past 
year , the categories to watch 
over the next twelve .months 
and “ Items which should con- 
tinue to be a hedge against 
inflation.** The collectors* items 
that were most in demand in 
•1979, it seems, were car 
mascots, photographs .and 
cameras, phonographs, dolls, 
tin toys, train sets, soldiers, 
17th and lSth century lace. For 
1980 the “ Pacemakers ‘ to 
watch” are autoznobilia. sport- 
ing memorabilia, oriental 
embroideries, Victorian dolls’ 
furniture and tin toys, photo- 
graphs and Russian and 
Chinese bonds. 

Interestingly but predictably, 
however, none of these cate- 
gories appears in the hedges- 
against-inflation cnTnmn of toe 
chart, where the recommended 
specialised subjects are things 
like firearms, veteran motor- 
cycles and fine vehicles, 
exceptional musical boxes and 
African tribal art 

. .. * * 

One reason for the growing 
market distinction -between 
“ antiques ” and rt collectors’ 
items,” and tor the spectacular 
growth of the market in. the 
latter, is, of course,, that as 
conventional fine antiques have 
become progressively .harder to 


find, they have moved out "of 
the range of the modest 
collector. 

How real is the apparently 
growing dearth of good 
antiques? In England - and 
France we tend to _ be ram»h 
richer in ahtiqnea than most 
other countries of the warid, 
despite depredations . f rom 
abroad that go baric at least to 
the early part of the century 
and the first enthusiasm of 
.American collectors. Since then 
there have been successive Ger- 
man, Japanese and Middle 
Eastern invasions. 


Because of London’s pre-emi- 
nence as a centre of the fine art 
trade, however, there is always 
a tendency for goods to drift 
back home. Christopher Weston, 
however, has forebodings about 
this situation, if Britain is 
obliged to fall into Kwa with the 
EEC countries in imposing a 
value added tax approaching 30 
per cent on auction .purchase 
prices. This, Mr. Weston is con- 
vinced, would be the end of 
London as a fine art centre: 
market would be driven Wert to 
New York, where, of course, the 
London auction firms already 
have their firm footholds. 

Mr. Weston was also deeply 
anxious this week about, the 
possible effects on our antique 
stocks of the current stiver 
hysteria. “ The melting down 
of antiques is a frightening 
threat to Britain’s heritage,” he 
said; “it should be illegal to 
scrap antique silver -which la 
irreplaceable.” He pointed out 
that it may also be improvident. 
“Most owners would do better 
financially to sell by auction 
than to smelters.” He pointed 
out that at Phillips’ silver sale 
last week, on the peak Friday of 
the silver rush, the -average price 
of silver was still two pounds 
an ounce higher than the top 
bullion rate. He is now press- 
ing for an official embargo on 
melting down antique Stiver 
without a ruling by the plate 
committee of Goldsmiths’ Hall 
that the object concerned i£ 
without historic or artistic merit 


Most likely to succeed 


GOLF 


BEN WRIGHT 


TOM WATSON is very much 
the centre of attention here 
this weekend as he launches 
his 1980 campaign in the Andy 
Williams San Diego Open, 
which is played at the most 
beautiful municipal golf facility 
I have ever seen, Torrey Pines. 
And I have not forgotten Pebble 
Beach a few hundred 
further 'North — to which our 
caravan moves next week for 
the Bing Crosby National 
Pro-Am. 

■ While Pebble Beach boasts 
only one 18 bole course, and 
most addicts who have played 
it would quote the words of the 
papular song “Nice work if you 
can get it,” and aak: “Is there 
need tor anything more?” Tor- 
rey Pixies has a North and 
South course that each 
meanders along the highest 
cliffs above the Pacific Ocean 
In. this lovely, sunny part of 
the world. One is so far above 
the beach that the mountainous 
sutf rolling in is heard only as 
a mere murmur. At weekends 
the intrepid, or insane hang 
gliders soar silently but rather 
unnervxngly above the golfers. 
VS. Masters champion Fiusy 
Zoeller tries to gain much 
needed inspiration from the fact 
that he won his first tourna- 
ment here exactly a year ago 
by five shots from Watson, 
among others. 

It is now. history that Zoetier 
alto beat Watson and Ed Sneed 
in the epic play-off for the 
Masters title in Augusta, the 
only one of the four major 
championships in which Jack 
Nicklaus' heir apparent made a 
really respectable showing. 
Watson missed the 36th hole 
cut in the U.S. Open at the 
Inverness Club in Toledo, Ohio, 
tied tor 36th place in the Open 
Championship at Royal Lytham, 
where he scored 81 in the final 
round, and finish*^ nine shots 
behind Australian winner David 
Graham in the UE. PGA Cham- 
pionship at Oakland Hills, 
Birmingham, Michigan 
Just to refresh your 
memories, Watson won a record 
$462,636, averaged 70.27 shots 
per round to win the Vardon 
Trophy for the third successive 
year, won five of his 21 Ameri- 
can starts, was second four 
times, and third once. He was 
also voted the game's best shot- 
maker and “Golfer of the Year” 
for the third year running. 

But, judged by his own high 



TOM WATSON 


standards, Watson was in a 
sense disappointing, as he 
explained. He had “no dunce” 
to win the U.S. Masters until 
Sneed dropped a stroke to par 
at each of the last three holes. 
And after the U.S. Open in 
June, at which stage he 
appeared certain to win half a 
million dollars, he won only one 
more tournament, the Colgate 
Wail of Fame Classic at Pine- 
hurst and only once more 
finished in the top six, tying for 
fifth in the 38 man World Series. 

Watson is very keen to win 
here because he set a tourna- 
ment record of 269 in 1977, in 
which year he went on to win 
the U.S. Masters and, in my 
opinion, the most memorable of 
all modem era Open champion- 
ships at Tumberry. As he told 
me “Now that was a fine year.” 
But Watson’s most burning 
desire is to win this year’s U.S. 
Open at Baltnsrol. He is very 
conscious of the fact that his 
record in the four major events 
is in urgent need of attention. 
Although he also won our Open 
at Carnoustie in 1975, Watson 
has yet to win his own Open or 
the U.S- PGA Championship. 
Last year Watson took two 
weeks off to prepare for the 
U.S. Open, and now admits that 
it was a major Tnigfafc* “I lost 
all my competitive edge and 
under pressure at Inverness my 
swing completely deserted me. 
I shall play my way in tourna- 
ments before the major events 
in 1980." 

This extremely likeable 30 
year old is the overwhelming 
choice among his fellow com- 
petitors to dominate them again 
this year. Of the 106 players 
who voted, 96 forecast Watson 
to be the leading money winner, 
and 78 expect him to win the 
Vardon Trophy again. He also 
topped the poll as the man 
likely to make most birdies and 
to have the biggest percentage 
of sub-par holes. 


Watson came second to Lon 
Hinkle in the Eagle Table, and 
second to Ben Crenshaw for 
putting. Only for driving accur- 
acy, driving distance and greens 
hit in regulation figures did he 
finish outside the top three. 
Incidentally Lee Trevino was 
an overwhelming winner of tine 
first and third of those cate- 
gories, while Zoetier is expected 
to be the longest hitter. 


So is Watson really ready, as 
they say here? My spies tell me 
that he could not be much better 
prepared, contrary to expecta- 
tions. The newfound delight in 
fatherhood and the harsh 
winters in Watson’s native Kan- 
sas City were supposed to have 
blunted his competitive urge. 
But I understand that Watson 
has been working very hard on 
his driving and short game for 
some weeks with Bob Murphy 
at the latter*s home in Florida. 
On Wednesday night I had 
dinner here with a gentleman 
who was one of Watson's 
original sponsors and his long 
time partner in the Crosby. I 
was told that on one of many 
mild afternoons recently in 
Kansas City, Tom scored 66 
against the gentleman in 
question and “could not have 
looked more ready.” 


The last words are from 
Watson in answer to my ques- 
tion, asking him if he felt a lot 
of excitement had gone out of 
the game with Nicklaus* 
apparent demise. Tom replied: 
“Since Jack has left the tour 
what we need is a rivalry like 
he and Arnold Palmer had to 
steam up some interest Right 
now there doesn’t seem to be 
any good rivalries around to 
talk about” Over to you Jack, 
or anyone else for that matter. 
Goodness knows I wish there 
was a Briton in sight ready to 
have a go, or even the new 
honorary Briton, Seve 
Ballesteros. 


British miracles 


CHESS 

LEONARD BARDEN 


itStaiit M.gjif) H . Vm 


ENTERTAINMENT 

GUIDE 


THEATRES 


TALK OF THE TOWN. JCC. 01-734 3D51. 

INC. 


AIR CONDITIONI NG- CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
From 8.00. Dining and Dating. 9.30 
SUPER REVUE. -^BUBBLY." At T 1.00 
THE BLACK ABBOTS. DANCING UNTIL 
1.00 am. 


VICTORIA PALACE. CC 01-828 4735-6. 
01-834 1317. IW. 7.30. Mata; 
and-Sat- 2.45. ANNIE, Group Sales Bax 
OBce 01.379 6061 or Freephone 2381. 


WAREHOUSE, Donroar Ttwecre. Corral 
Ganfen. ' Box Office 836 6808. S. Royal 
Shakespeare Company. Ton*t 7.30 
.. premier* Barrie Keefe's bastard 
AH CCI . {not suitable tor children). All 
Mj«ts^£2.!a. Students £1.10. Adv Megs 


. WEMBUnr ARENA. 01-902.1234. Entirety 


prodn. or the lavish HOLIDAY 
Tat*, t 


to Frt. 7.45. Mat Weds. 300. 

Sets. 2,6 Md B. Sane. .3 and 6.30 {No 
pmfs. Mobs*. Children end- Senior Cits. 
h*g -price- ijay at doors. Ample paridng. 


WHITEHALL. CC. 01-930 6692-7765. 

Mon. to Thors. 8-00. Fri. end Sat. 6.10 
• and - 8-30. IPt TOMBI. FIFTH . GREAT 
YEAR. Reduced rate group bookings. 
734 '2293. 


WINDMILL. CC. 01-437 6312. Twice 
nfghtfy at 8.00 and 10.00. Sons. 6.00 
6.00. Paul Raymond present* RIP 
OFF. The orotic experience Of the moderi 
era. Fourth great year. 


WYNDHAMS. 836 3028. CC bkgs. 379 
- 6555. Eras. B.0 Royal Shakespeare Com- 
pany In PIAF Pam Gem's play with songs 
abbot the legendary Plat. 


CINEMAS 


CURZON. Conan Street Wt. 499 37X7. 
LEE RELWCJC In THE EUROPEANS (U». 


Front. 2.00 {not jagj 4.00. BJO.. 840, 


.ODEOfl HAYMARKET. <03 O -2738-2771 1 
Jill Glaybuivh In BeruSucci'a LA LUNA 
OO. Sep. parts. WfcS- 1.45. 5.05. 8.10. 


Sun. 4 JO. 
sat. n.4s. 


Late Ninlit Show Fri.-A 


ODEON LEICESTER SQUARE (930.61111 


THE BLACK HOLE (At. Sep. parts. Dlr. 
1.45. S.OO. 8.15. Late Night Show Satur- 
day 11.45 pm. All teats Bookable 
Box OJfilce or by Post. - ' 


-.EON MARBLE ARCH W2 |723 201.1-23 

FLFW OVER THE " 


OVE FLpW OVER THE CUCKOO’S NEST 
OO. Sep. proas. Sun.-Frl. 3-45 * 7-40 
Sat. 1.15. 4.40. B.06. Late KHgnt Show 
Fri. 6 Sat.- 11.15 pm. Evenkis P»rf. and 
We e ke nd s bookable la advance. 


PRINCE CHARLES. L ate. So. 437 81.61 
World Premier 


Presentation NIGHT 
GAMES OfL Se». -Perfs. Drt. fine. Swn.l 
12.20. 2.45. S^S. B.35. Lte. Shew 
Frt & Sat 11.15. Seats BVtkfe. UCd Bar. 


S'ENE 4_ Lefc. Sj£ fWardoor St/I. _4_3? 


4470, ALIEN OO. Progs. 1.05. 3.35 
6.*0. 8-30. Late Show Fri. . A SaL 10-55 


437 


STUOIO 1. 3 6 4, Oxford Circas. 

33 DO. Uc"d Bar. 

1.- THE DEER HUNTER OO. 12-45. 4.05 
7/30. Late s how S at. TO -SO. 

3: TIME AFTER TIME liAAl, Props. 
12.36. 2.35. 5.20. B.06. Late Show Sat. 
1 0-55. 

4: APOCALYPSE NOW (XL Sen. ports. 
DN. 1.45. 4.50. 8.00. Late Show 5at. 
11 10. Seals Bktole- 


YOUNG VIC. 928 6363. Last pert Isn't 
7 /SO HUNCHBACK OF NOTRE DAME. 


CINEMAS 


. ABC 1 & 2, Shaftesbury Ape. 836 8661.. 
Sep. Perfs. Ail Seats Bookable. 

1. 'APOCALYPSE NOW CXJ. Wfc. A.gML 
1.15. 4 /SO. 7- 55. Late show Tortaht 11-00 
2- TIME AFTER TIME (AA). WIC. A 5UO. 
200. 500. -BOO. ' - 


CLASSIC 1, 2, 3. Hawnarfem OPIccadWfy 
CIkiis Tube). 01-539 T 527. 

1. APOCALYPSE NOW tXj- A 70 Ml 
Dolby stereo presentation. Progs. 2*30. 
4-30, 7-40. 

2. - CARAVANS «AX Pros*. 12-40 {not 
Sun.l 2.50, SJZO. 7-SS. 


3. MOONfMKBR ftAL Proas. 12-45- {not 


Sun.) LOO. 5-35. 


CLASS I C POLY,_ _0*fOfd_ Org^agger 


Resent Street}. K37 8963L „ . 

STORY OAAL Proas. 1 .OO «Not. Sun.).- 

300. SJS. 8-5- • 

CLASSIC 1, 2-3, 4, 5, Oxford St. 01-636 

03 TO {opp-Tottenhanr Court MjTube). 
1. James BroHn- THE AmITYVILLE 
HORROR {XL FnU Stereophonic sound. 
Proas. 1-00. 3-25. 555. 8.20. 

L OW E^CXX} ESCAPE n FROM 

ALCATRAZ £AAJ. Progs. 1.40. 4.D0. 

x- Woody AHea MANHATTAN 6AA). 
Proas. 12-50. 2.50. 4.50. e.50, 8.S0. 

R. To! Men's ‘-OWSOF 

RINGS CAL Progs. 1.00. 3^5. 5.55. 
R-7.C 

5. LOWE AT FIRST BITE OAAL SflP. 
perfs. Doers open 2.00. S.OO. 8.00. 


classic. Leices t er Souare. ' 930 6915. 

5^ B SuFFS5.,srn3. caal ^ptoo*. 

12.10 («ot SunJ 2.05. 3.40. 7.10. 


CLASSIFIED 
ADVERTISEMENT 
RATES - 


Commtrofal end Industrie! 


par 
liif • 
£ 


Sinaia 

■cofurrm 

cm 

£ 


Property 
Residential Property 
Appointments 
Business & Investment 
-Opportunities. 
Corporation Loans, 
Production Capacity, 
Businesses for 
Sala/Wonted ' 
Education, Person of. 
Gardening 
Motor Cars 
Hotels end Travel 
Contracts & Tenders 
Book Publishers 


&00 

3-50 

6.00 


18.50 

1150 

19.60 


7.00 23.00 


6.00 

3.5Q. 

4 

6 . 00 . 


17.00 

14.00 

15.00 
1930 

9.00 


Premium positions available 
(NDnimom size 30- column tans) 
£ 2.00 per arngle column cm. extra 
for further details wefts to: 

Classified Advertisement 
Manager, • 

Financial Times, 

10 Cannon Street, EC4P 4BY 


Just ask. 

We’ll share our knowledge 
of Antiquarian Books, Maps 
and Playing-cards with you. 


Rare and interesting volumes, totioful .. 

antique maps, old prints, atlases and globe s, and 

antique andmodemnonrStandard playmg-caiti£ 

we toe a wide^ finer selection than yoirre likely 
to find anywhere else. Send the coupon for mote 
info rma tion. - , i_ 


Stanly Gibbons Antiq 

FTd: 0 lS 368444 .Td C s :28883 
i Hease send more ittfonnaiion:Q Books □ Maps 
j OUaytog Cards 

| h\f special interest is: — 



nan 


1 



Antique 



Realisediefull value of 
antique silver at auction 
-at Christie’s - 


St James’s: 

8 Eng Street; 01-839 9060. 

SouthKensmgtom 
85 OldBrcwcripton Road 01-581 223L 


Chxistie^. Selling Silver Since 1766. 
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Name. 


Addressi. 





Spcdafets mtheSale byAu^MicfCoinsaiid Medals 

I lfah^ RmUfarB^awAllgR* T&^OHSSmi 


WEDNESDAY AND THURSDAY, fth AND 7tti FTOflUARY 
■t 10 a.m. each day 

ENGLISH & FOREIGN COINS 
in gold, silver *nd copper 
also 

NUMISMATIC BOOKS, CATALOGUES, etc. 

( Illustrated Catalogue (S Pfataa) — Price £1) 


WEDNESDAY, 13th FBRUMY. at 10 JO BAL 

BRITISH ORDERS, DECORATIONS & MEDALS 

Including a coil action of Pehinaiiiar War Medals » the Royal Artilleiy 
and die 48th. Foot 

(Catalogue— Price S Op) 

7 “ WEDNESDAY, 6* MARCH, at 10J0 ABL 

iNCffiNTtpiNS 

in gold aDvar and bronze 

Including a good aeries of late Roman and Byzantine gold coins 
( Illustrated Ca talogue (in course of preparation) — P rice £1) _ _ 

WEDNESDAY. 12* MARCH, at 1030 B.HL 

ENGLISH & FOREIGN COD© 


In gold- silver and bronza 
also a good series of ConunBmwaiive Medals of the Great War 

/ Il lustrated Catalogue courses* preparation)— Price £1J_ 

Caraioguas for further SeUw of Coins and Medals to be bold m lh8 Spring 
ere now in courae of preparation. Collectors demrtrtrt of aellmg should 
contact: GLSUDINlNa & CO. PROMPTLY 


Vendors* Commisston of 10% open to negotiation on 
Collections oS hl*j) valne 
CASH ADVANCES readily gvafinble 
Commission NOT charged to Bayer* 


No. 402 



Burmese Dancer, No. 6; Ma Seim Nu, pose VIII, 
45 m. by 34\ in. (114S cm. by 38J. cm.) 


On Friday, 8th February, Christie’s are to sell the 
remaining contents of the studio of the late Sir Gerald 
Kelly, PJLA, (1879-1972). To many, Kelly win epitomise 
the typical academician. He was a diligent and careful 
portraitist who painted many of his most distinguished 
contemporaries, Harold Macmillan. Vaughan 'Williams and 
T. S. Eliot being among them. The most important 
commission was tor the State Portraits of King George VI 
and Queen Elizabeth which he painted while staying at 
Windsor during the last war. However, he by no means 
confined hlms Rlf to formal portraiture. His favourite 11 
subjects were dancers, particularly those he found in 
Burma and Cambodia during visits in 1908 and 1936 
respective! 

gnrjjn v.71 mother source of inspiration and during the 
First World War be acted as a British Intelligence agent 
there. Rare! * traveling without his materials, he made 
namenus charming landscape sketches. It is these and 
his less formal figure compositions that show the influence 
of the Imnressionist painters he met in Paris between 
1902 and 1908 and must rank amongst his most attractive 
work. 

For further information on this sale or future sales, 
please contact Francis Farmar at the address below: 


Christie^.HneArtAuctioneCTS since 1766. 

8 Eft g; Street, St. James’s, London SWIY 6QT 
Tel: (01) 839 9060 1ekx:51642S Telegrams: Christian Loudon SW1 


WORLD FAMOUS 
GUN OFFER 


Webley 8 Seat! tv* re ceased pro- 

fealon Of ttetr 700 S«-»eB Sport- 

ing Guns, but ■ tew of the tost 
zoo. eachwttn a ■ ten oftbe 
U-e rsrttbci^e cl autneurtetlv. 

remain araoU. . . . 

So w bather yoa’re mtnrested In 
gons. or simply a good tnandal 
Investment, contact yoor n rarest 
gun dealer and take advantage Of 

this unkme opportunity to Mtore 

one of those Inst examoles of fine 
British craftsmanship. . 


Prise £1.148.00 One VAT). 
Available In 12. Fore 


„ _ _ with 25-lneh 

or 2 S-ln> 1 ' ba~Plt 

WEELEY& SCOTT 

Pa. Lane. Hsa/jeoCiL. 
^rtUKOOIP B21 cUI- 
felenhaiisi 023-553 3952. 


ART GALLERIES 


AGNEW GALLERY. 43. OM Bond SC. W1. 

629 6176. 107th ANNUAL WATER- 

COLOUR EXHIBITION. Until 18 
February. • on. -Fri. 030-630. Thors. 
cmUl 7. 


CRANE KALMAN. 176. 

SW3. Ol -564 75Er 

BRITISH PAINTtNGL_ 

Mon. -Frt. 10-6. SaC 10-4. 


,11*- a^N^V 

GS. Until 31 Janaary. 


LUMLCY CAZALET. 24, Davles St. , W-1. 

— * IRY ORIGINAL 

Picasso, Chagall, 


499 5058. 200i"ceRtURY ORIGINAL 
PRINTS— Matisse. Mlro. Pf 


L etc 


STEPHEN EDuCH. Racent paintings A 
collect. MOtr.-FrL 10-5.30. Sat 10- 


12.3 


r CLUBS 


EVE has outlived the others because at ■ 
policy of fair Plw and *9l“* ior money. 
Spw from 10-330 am-Disco and w 
muticuns, glamorons 
floor ahovts. 189. Regwt Sc 734 0557. 


APPEALS 


ANCIENT MARINERS, iw mUng oat 
UMCBJ8 ifsmb, are cared tor by os. 
Please Mlmowledge wWi * BW to: Genera 
Secretory. J. H. Moore. Royal Alfred 
Seaferara Society. “Weston AW" 
wEiSmsrwUirv Lane. Banstaad. saner. 
SM7 3 HU. 


i'.IELL GALLERIES, 40. Albemerta St_ 
.-'kca&illy. W1. FINE 20tt> CENTURY 
BRITISH EUROPEAN PAINTINGS. Many 
doUghMul soblects. 1 Deluding ahem 
GREAT SELECTION OF MARITIME 
paintings by oatftamitog Artists hot 
at realistic prices. 


SMELL GALLERIES, 22. Bun) Strait. SC 

James's. London, 5W1. IPta CENTURY 
ENGLISH AND CONTINENTAL OIL 


PAINTINGS. We currently hold five 
handled selected wort* wM 
£400-41 0,0 DO. For further derails 
telephone 01-839 5274-5. 


hov MILES. Major Victorian md Pra- 
lirfiDgt- 6. Defce Street St 
. TeTepbooa 01-930 1900. 


Rapbaame bln 
James's, 5W1. 


BLOND FINE ART, 33, Saclwflla SC- Wl. 

437 1 230. MALCOLM AROUTWiOT— “ 
.PfifiaBm, Until 2 Febrnanr- 


THE LAST couple of weeks 
have had the air of an age of 
miracles for British chess, re- 
sults. Nigel Short beat four 
grandmasters and became the 
world’s youngest international 
master at age 14; John Nunn 
tied for first prize in the Id# 
Hastings congress, the first 
home victory in this prestige 
event since Alexander in 1954; 
England drew 4-4 with the 
mighty Russians in the opening 
round of the European team 
finals, and in this match Tony 
Miles beat world champion 
Anatoly Karpov playing Black 
in the defence 1 P-K4, P-QR3. 

Scaling such heights creates 
correspondingly more ambitious 
exportations which are not 
always fulfilled. The day after 
drawing with the USSR, 
England lost to Bulgaria. Peaks 
of achievement also create 
their own over-familiarity and 
transience; what can Miles, 
even Short, do to impress the 
media in future unless they 
reach the final stages of the 
world championship ? Many 
British newspapers and TV or 
radio news bulletins did not 
rate Miles’s win from Karpov as 
worth a mention. 

For the Russian and East 
European public it win be 
different Karpov was the 
USSR’s 1978 sportsman of the 
year, and was personally 
decorated by Brezhnev for his 
success in keeping the world 
title against the defector 
Korchnoi. His defeat with the 
white pieces against a Westerner 
in an opening thought so 
bizarre that it does not even 
have a name in the textbooks 
will be remembered in the same 
way as England's soccer defeat 
by the U.S. is still quoted here. 

White: A. Karpov (USSR). 
Black: A. J. Miles (England). 
Opening: Bir ming ham Defence 
(European team final- Skara. 
Sweden, 1980). 

1 P-K4, P-QB3. 

The round 1 pairings were 
announced two months before 
the tournament, and Miles, at 
home in Birmingham, decided 
on this antidote to Karpov’s 
formidable command of theory. 
The move has been used with 
Black’s first and second moves 
transposed by Basman on the 
Cutty Sark congress circuit, 
while 1 P-QR3 for White was 
introduced by Anderssen against 
Morphy. But given the setting 
of tiie present game -and its 
result, the England team choice 
of “ Birmingham Defence ” may 
stick. 

2 P-Q4, P-QN4; 3 N-KB3. 

More forcing is 3 P-QR4, 

Chandler-Basman, Lloyds Bank 
1979. Like most great masters. 
Karpov prefers solid play in 
round one of a tournament, but 
here it may not be appropriate. 

3 B-N2: 4 B<23, N-KB3; 5 
Q-K2, P-K3; 6 P-QR4. P-B4; 7 
QPxP (not liking 7 P-K5. P-B5), 
BxBP; 8 QN-Q2, P-N5; 9 P-K5, 
N-Q4; 10 N-K4, B-K2; 11 0-0. 

After this routine play the 
KP becomes weak, so the more 
forcing 11 P-KR4 or 11 N-N3 is 
preferable. 

11 N-QB3: 12 B-Q2, Q-B2: 13 
P-B4? 

Still 13 N-N3. Now Black gets 
the QN5 square as a useful 
minor piece outpost 

13 PxP ep; 14 NxP, NxN; 15 
BxN, N-N5! 18 BxN. 


Conceding the two bishops, a 
useful advantage on an open - 
board. But if 16 B-Nl, N-Q4 
threatens both NxB and BJB4 - 
followed by N-B5. 

16.. 3xB; 17 QR-B1, Q-N3; 18 - - 
B-K4, 0-0 (delayed castling fits - 
in well with Black’s strategy of 
early wing play); 19 N-N5, P-R3; .. 
20 B-R7 ch, K-Rl; 21 B-Nl, B-K2 . 
(not PxN 22 Q-R5 ch); 22 N-: . 
K4, QR-B1; 23 Q-QS. 

This line-up against KR7 is all . 
that Karpov can muster to " 
counter Black’s active pieces and . 
powerful bishops; but simple - ■ 
play now takes Miles to a- ■ 
winning endgame. 

23.. .RXR; 24 RxR, QxNP; 25 

R-Kl, QxKP; 26 QxQP, B-N5:- ■ 
27 R-K3, OQ4; 28 QxQ. BxQ;- 
29 N-B3, R-Bl 30 N-K2, P-N4! ' 

Miles plays the final stages,' 
accurately; die king and bishop' " 
pair will support the pawn-^ 
majority’s advance. 

31 P-R4. K-N2; 32 PxP, PxP; 

33 B-Q3. P-R4; 34 R-NS, K-B3; 

35 R-N4, B-Q3; 36 K-Bl, B-K4; 

37 K-Kl. R-KR1 ! 38 P-B4 (else.-- 
R-R8 ch followed by R-R7), PxP; ’ 
39 NxP, B-B3: 40 N-K2. R-R8 chi 
41 K-Q2, R-R7; 42 P-N3, B-KB6 ■ . 
(forcing the win of a second' ■* 
pawn after which tiie rest is • 
easy); 43 R-N8, R-N7; 44 K-Kl, - 
BxN; 45 BxB. RxP: 46 R-QRS, . 
B-B2; 47 Resigns. Karpov ad- - 
journed but resigned without 
waiting to see Miles’s final move. - 
which was sealed. The -last two-' 
British victories over reigning": 
world champions were Penrose 
v. Tal. Leipzig I960, and Black- ■- 
bume v. Dr. Lasker, London 
1899. 
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WHUE(13meo) 


Winter v. Colle, 1930. A typi- 
cal practical pnzzle in tactics 
where Black (to move) has a- 
choice of plausible tries. Should 
he continue (a) P-Q4 (b) 
N-R6 (c) B-K5 (d) N-K5 (e) 
N-B6 or (f) R-R3? Extra credit 
if you find the hidden point- 
(which occurred in the actual 
game) to justify Black's choice. 


PROBLEM No. 304 
BUCK (1 man) 
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WHITE (4 men) 


White mates in six moves at 
latest against any defence (by 
B. Lindgren, EskUston Courier 
1950). The black king is trapped 
and White has a simple choice: 
(a) 1 P-QN4 (b) 1 P-KR4 or (c“ 
a rook move, the puzzle is to 
decide which one of these is 
the only way to mate in six. 

Solutions Page 14 


BRIDGE 


E. P. C COTTER 


IGNORANCE of basic principles 
proved costly in two deals from 
rubber bridge. Let us see where 
the declarer went wrong in this 
first example: 

N. 

4 5 3 
K 10 9 4 
O J 6 4 2 
* A 7 3 

W. E. 

4QJ 10 64 4 K 8 2 

082 OQJ653 

OQ10 5 0973 

4 Q 8 2 4 10 5 

S. 

4 A 9 7 
V A 7 
O A K 8 
4 K J 9 6 4 

With both . sides vulnerable. 
South dealt and opened the 
bidding with one club. North 
replied with one heart, and 
South’s three no trumps con- 
cluded the auction. Three no 
trumps in such a sequence 
shows 20 points, but South has 
a good 19, including three Aces, 
so important in no trumps, and 
a workable five-card suit 
West led the spade Queen, 
and declarer withheld his Ace 
until the third round. South 
was a very fair player — -he did 
not stake all on the club finesse, 
but he played Ace and King of 
clubs, hoping either to drop a 
doubleton Queen with West nr 
to find East with the guarded 
Queen. Unfortunately West 
■vrn*Ti e fl the lead with th? 
Queen, and defeated the con- 
tract with his spades. 

The Backward Finesse would 
have saved the day. It is not 
enough for declarer to play a 
low club with the intention of 
finessing dummy’s seven, be- 
cause West will play his eight. 
The correct play at trick four 
is to lead the dub Knave. West 
is forced to cover, and a club 
is returned from toe table. The 
declarer is prepared to play his 
King if -East produces a low 
card as an additional safely 
measure against Queen, ten 


doubleton with West, but when 
the ten appears all problems are 
over, and he makes ten tricks. 

HeTe the backward finesse fs 
used as a safety play, but other 
times it may be used when the 
bidding has shown that toe 
Queen lies over toe Knave, and 
the declarer, hard pressed for 
tricks, plays the Knave for the 
Queen to cover, and finesses his 
nine on the way hack. 

In the next example the 
defence was at fault: 

N 

4 K 5 
<3 K 3 

O A J 10 7 3 2 
4 6 4 3 

W E - 

4 Q 8 2 4 6 4 

O087652OA4 
0 8 5 O K 9 4 

4 K J 4 Q 9 8 7 5 2- 

S 

4 A J 10 9 7 3 
5QJ10 
O Q 6 
4 A 10 

South dealt at game to North- 
South and bid one spade, North 
said two diamonds and raised 
toe opener's rebid of two spades 
to four spades. 

West led the heart nine, 
dummy put up the King, East 
won and returned toe four. 
Winning with the Queen, South 
led a spade to the King, and 
finessed the Knave on toe way 
baric, losing to toe Queen. West 
now led another heart, hoping 
that his partner would ruff, but 
South won in hand, drew the 
remaining trump, lost a 
diamond to East, but gathered 
in ten tricks. 

East should have led a dub 
at trick two — the heart return 
is unlikely to be profitable. It 
must be right to set up a club 
trick, if possible, before the 
diamond suit is developed. 
Again, when West gets in with 
the trump Queen, he should not 
have led back another heart 
A good defender, holding three 
trumps, plays high-low to alert 
his partner to his three-card 
holding, but East had played 
first the four, then the six of 
spades, which meant he bad 
started with a doubleton. West 
should return a dub, however 
unpleasant it seems to lead 
away from King, Knave. 
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The pains of 

disinflation 


DISILLUSION is a painful ex- 
perience. and disinflation, as 
the Government now prefers to 
call it, is clearly going to be 
another. At the moment we are 
suffering from both these un- 
pleasant readjustments nation- 
als and internationally. Detente 
has gone the way of demand 
management — now seen as a 
way of buying temporary 
well-being, with a heavy 
bill to follow. When both bills 
arrive at once, and it is neces- 
sary both to dlsinflate the 
economy and strengthen your 
defences at the same time, 
economic management becomes 
a blinding headache, expressed 
this week in a series of grim 
Ministerial speeches. 


Unpleasant 

What has become so unpleas- 
antly clear is that there is a lot 
of hard sprtdev/ork to be done 
before the promised rewards of 
the economic counter-revolution 
can become available. Cutting 
taxes seems as desirable to the 
voters of Britain as it does to 
the voters of California; but 
catling the corresponding expen- 
diture could be extremely diffi- 
cult even if it were not for the 
demands of defence. As this 
Government has learned very 
rapidly, cutting taxes before 
you have cut expenditure 
creates far more problems than 
it solves: the subsequent need to 
fund borrowing through higher 
interest rates, and cut it 
through higher charges and 
local rates, tends to rob Peter 
twice over to pay Paid. That 
is why Ministers now talk of 
.lusteri tv than of 

ecn”.r'mic liberation. 

Th«<? negative Tnes«»ve tends 
to sound deo^'s'nv. but it »*oes 
ronton a nrci r '’ c o vh*eh nush* 
to enr’ouraee the Ftout-h^rteri - 
*>V nnv ft rnr ,ft nt now has 
cleer ^nd rnnrfqent T"fye°taitr 
and e^nno"”" plan instead o r 
a set (%* Th? d-?yp *o 

rut Vflj -*nd borrow- 

in'’ wMl continue frr the forse°- 
able future, without, regard to 
the state of the business cycle; 
but while the cycle is turning 
down, depressing revenue and 
adding to the burden of welfare 
payments, the underlying cuts 
may be offset for a time. 

As a statement of manage- 
ment philosophy, this is surely 
exactly right, although it has 
been seen by a few City hawks 
as offering an excuse for 
inadequate stringency, and con- 
tinues to scare many economists 
as being ton severe. Strategy 
is a long-term matter, and 
sbould not be a prey to *he 
business cycle, either in the 
traditional sense of waitin? 
until the time is ripe — *hpre i c 
never jam today— or in the new 
Puritan sense of trying to 
suppress the cyclical swings in 
the Government's own finances. 

However, it is one thing to 
adopt a philosophy, and another 
to translate it into appropriate 
action, and the market will 
remains the best guide as to 


whether the Government is get- 
ting it broadly light. Excessive 
borowing leads to high interest 
rates, a weak balance of pay- 
ments and, paradoxically, a 
strong pound, as investment 
funds are attracted by high 
returns. All these symptoms 
have been visible recently. 

At the moment the markets 
are suffering the onset of the 
Government* s most determined 
attempt to reduce the rate of 
monetary growth, with large 
and expensive funding creating 
an acute shortage of money; 
this indigestion seems likely to 
continue for some time yet, and 
while it lasts the market is 
likely to be highly vulnerable 
to bouts of gloom about indus- 
trial disputes, trade per- 
formance, U.S. interest rates 
and its other normal sources of 
bear sentiment 

The real test win come later 
this year. The Government and 
the local authorities should oy 
then have completed the pro- 
cess of balancing their books by 
raising charges, dirties and local 
rates (so adding to the rise in 
the cost of living). It should 
then be possible to finance the 
borrowing that remains at 
declining interest' rates — prob- 
ably slowly declining — even 
while continuing to reduce the 
rate of monetaiy growth. At 
the same time the balance of 
payments should begin to look 
healthier, and sterling should 
be steady rather than tending 
to rise in feverish bouts, inter- 
rupted by nervous relapses. 
Such an outcome is hardly likely 
to provoke dancing in the 
streets, but it should provide 
the steady and improving back- 
ground against which con- 
fidence can revive and long- 
term Plans he laid. 


Steel strike 


Me3TT‘rfi}lp. there is some 
tTe«»h«»rni!s territory to b* 
nro«!S‘H hpfore we can reach 
won. *h*s *unrt*»re nrom'sed land, 
'riip -«teel strike remains dead- 
locked. as the Government 
rontinues to insist f bat the time 
is oast when reality could be 
administered in homeopathic 
doses, and urges the industry 
towards a quick, painful cure 
and a real recovery. 

The outcome here, which is 
not likely to emerge without a 
struggle, since the stakes are so 
high, will not only set the tone 
for other industries, but may 
determine whether we will face 
a long and damaging struggle 
to impose realism on wage 
bargaining, or a relatively quick 
if traumatic one. Overseas not 
orlv the international political 
crisis, but the international 
mone*ory situation remain 
worrying. 

All this is a challenge to the 
Government’s tactical skill, and 
c-> : '!>" vnsrfvilv wait to nee 
any sign on the home front of 
the flair which has been evident 
In foreign affairs; but on neither 
front is there any reason to 
ouestion the Government’s 
determination. 


The Rhodesians are 


but suspicions are 





BY BRIDGET BLOOM, Africa Editor 


A journalist colleague, 
based in London, last 
week phoned Government 
House in Salisbury and talked 
to one of the senior advisers to 
Lord Soames, Britain’s Gover- 
nor. Half way through his con- 
versation, the Salisbury inter- 
national operator interrupted, 
not for a technical matter 
related to the call but to impart 
his own pungent views of the 
subject being discussed. 

The British administration 
here is dependent on the 
Rhodesian administration even 
in small th* n g B — its com- 
munications, to give but 
one example. Officials say 
there is more 'coded, traffic 
between here and London than 
between London and any of the 
100' or so British missions 
abroad. But in other areas the 
problems may be more difficult 
to overcome. Earlier this week, 
an African politician from Mr. 
Mr. Robert Mugabe’s party went 
to Government House and 
clearly failed to find satisfaction 
about his complaints that the 
Governor was not acting .suffi- 
ciently independently of the 
Rhodesians. Later, he said that 
be " couldn’t help remembering 
that Government House was a 
prison for Sir Humphrey Gibbs ” 
— the last Governor of Rhodesia 
who was loyal to Britain when 
Mr. Ian Smith declared UDI in 
1965. 


International 

judgment 


Are Lord Soames and his tmy 
;ta£f becoming prisoners of the 
Rhodesian authorities? The 
question preoccupies many 
people here, as well as those 
outside Rhodesia. It is dearly 
central to the success or failure 
of the Thatcher Government’s 
bold attempt to bring Rhodesia 
to legal independence through 
free and fair elections. For if 
the international community — 
soon to be represented by 
■’ro’tnd 200 observer; and their 
st*fE — do decide that Britain is 
partisan, the whole effort could 
be stalemated. 

Several charges of bias have 
been made against Lord Soames 
in the past few weeks. Those 
which are said to show ton 
biased in favour of the Rhode- 
sians (by which is generally 
meant the white administration 
plu; Bishop Muzorewa’s United 
African 'National Council) 
include: 

The decision to allow a con- 
tinued if officially limited South 
African presence at Beit Bridge, 
which caused an uproar in some 
Commonwealth and African 
countries. 

• The widespread use by the 
Rhodesians of the security force 
auxiliaries. These forces, 
officially said to number some 
10,000, were orginally recruited 
as a semi-private militia by 
Bishop Muzorewa and his party, 
the UANC. Though formally 
taken over by the Rhodeuan 
array in July last year, they 
are deployed in the rural areas 
to “protect” tribesmen and are 
not being effectively monitored 
by the Commonwealth force. 


The nationalist parties counter 
Rhodesian allegations of guer- 
rilla intimidation with charges 
that the aintilaries are still act- 
ing for tile UANC. 

• The deployment of regular 
Rhodesian troops to put down 
ceasefire violations. 

There are a number of associ- 
ated criticisms, . of .which 
perhaps the most serious is the 
failure to lift martial law, under 
which some 5,000 people are 
said to be detained, and the 
accusation that the Government 
has made very' little effort to 
change the obvious bias of the 
media here against the two 
guerrilla parties in general and 
ZANU (PF) in particular. 

The charges laid at Lord 
Soames' door by the Rhodesians 
are publicly muted, though the 
Chief Justice openly con- 
demned the Governor’s decision 
to commute 11 death sentences 
and Bishop Muzorewa continu- 
ally alleges that the Governor 
is doing nothing to curb alleged 
breaches of the Lancaster 
House agreement by the 
Patriotic Front parties. 

That many of the charges 
against Britain are greatly 
exaggerated or include a strong 
element of cant is perhaps 
inevitable in a situation as 
fraught as that in Rhodesia, 
-where nine African parties are 
competing for power against a 
background of the tenuous end 
to a seven-year guerrilla war. 
But some aspects of the charges, 
in particular that Britain leans 
too heavily towards the 
Rhodesians, should surprise no 
one who has read for who 
signed) the Lancaster House 
agreement nor accepted the 
implications of the fact that the 
Government which has palled 
off this settlement is a British' 
Conservative Government 

At Lancaster House two 
cardinal points were established 
which were bound to derogate 
very substantially from those 
“full executive and legislative 
powers” with which Lord 
Soames is formally endowed. 
The first war that the British 
administration would operate 
through the existing Civil 
Service, and would use the 
Rhodesian police to maintain 
law and order. The tinv British 
Foreign Office team put in to 
implement Britain 1 V parr of the 
agreement fall key decisions 
are taken hy five officials, of 
counsellor rank, under the 
leadership of Sir Anthony Duff, 
deputy-under-secretary to Sir 
Michael Palliser) does not 
monitor the Rhodesian Civil 
Service. It simply hopes for 
fand. using kid gloves, on many 
issues does get) its co- 
operation. But the machine is 
bureaucratic. It can delay or 
obstruct decisions and on 
occasion clearly does. 

Only relativpiv minor 
incidents see the lieht of flnv. 
For example, two Press 
trips — to see “surrendered” 
Moss mbi can soldiers end to 
meet th<» auxiliaries — h?we been 
arranged in the last week by 
the Rhodesia Ministry of In- 
formation without the know- 
ledge or consent of the 
Governor’s Office, which was 
clearly embarrassed by them. 



Ashler Ashwood 


Lord Soames, the Governor: charges of bias made against Mm 


Against this background, it is 
not surprising that Lord Soames 
and his officials do treat the 
Rhodesians with kid gloves. 
What matters is whether, in 
doing so. they are prejudicing 
the chances of os free and as 
fair an election as possible. On 
the South African question, for 
example, Britain's chief public 
defence is that the contingent 
of troops at Beit. Bridge, 
officially said to number no 
more than 150 on the Rhodesian 
side, could not possibly affect 
the election. 

Privately it is admitted that 
the Rhodesians and South 
Africans insisted that the troops 
should stay there (as a ■“ con- 
fidence bnjlder for the whites 
The implication is that in such 
a . finely balanced situation, it 
was rather less harmful to the 
whole exercise to offend the 
PPFF and their supporters than 
risk the non-co-operation of the 
Rhodesians at a critical stage. 


The linked accusations that 
the British are biased against 
Mr. Robert Mugabe and ZANU, 
and that they have not insisted 
that the SFA's be controlled 
in the rural areas, present a 
somewhat different problem. 
Bri tish spokesman have 
recently made it quite dear 
that they believe Mr. Nkomo’s 
ZIPRA forces are far. better 
disciplined and generally more 
inclined to abide by the cease- 
fire than ZANLA. 


ZANLA’s organisation is more 
diffuse, with a looser decision 
making structure. This has 
meant — as Mr. Mugafoe warned 
at t aw«ig*pr House — that 
ZANLA has found it more! diffi- 
cult fuRy to instruct. its 
guerrillas about ceasefire proce- 
dures. Also the party’s organisa- 
tion and to a degree its morale 
has been seriously , affected by 
the death at a critical .'time of 
its army chief, General JosiaJi 
Tougogara. These factors tend 
to be discounted not only by 
Rhodesian but by British 
officials and the reason is un- 
doubtedly partly political. For 
the Rhodesians, Mugabe is a 
Marxist bogyman who will ruin 
Rhodesia overnight. The Tory 
Government In London may take 
a rather less drastic view, but 
no one could pretend that it 
would not prefer to have some 
moderate coalition of, for 
example, the Bishop and Mr. 
Nkomo and whoever else will 
join them Installed as the future 
government of Zimbabwe. 


The majority of guerrillas are 
assembled, their .leaders are 
almost ail back home, the elec- 
tion campaign: is now -under 
way. Borders are open, trade Is 
beginning to resume with neigh- 
bouring states; refugee* are 
retur ning - All that would have 
seemed an impossible dream at 
the beginning of the Lancaster 
House conference only four 
months ago. 

.There are immense problems 
ahead. Among the nfost frighten-? 
Jug is the possibility that the 
losers In the elections, whoever 
they are, will not abide by the 
result AH the combatants to the 
war still have their arms. 


Three-party 

baffle 


Numerical 

factor 


Even though, given the dis- 
parity in size between the two 
groups (there are three times 
more ZANLA In Rhodesia than 
ZEPRA) the cumber of reported 
incidents does cot appear to 
substantiate the claim, there 
are other differences between 
tiie two parties which could ex- 
plain their differin g rea ctions 
to the ceasefire. ZIPRA for 
example, mirroring Mr. 
Nkomo’s more centralised style 
of leadership as well as his 
greater pragmatism is organised 
on much more conventional 
hierarchical raiiifary lines., while 


They are thus unlikely to 
make a positive attempt to 
balance in ZANTTS favour the 
built-in advantages which 
Bishop Muzorewa now enjoys. 
But th’s is not to say that Lord 
Soames and h's officials, includ- 
ing the Election Commissioner 
and his staff, will not bend .oyer 
backwards to • make the 
mechanics of the election as 
free and fair as possible To 
do otherwise (for example to 
ban ZANU from the election if 
it does not curb the alleged 
ceasefire violations) would be 
to bring down the wrath of large . 
sections the international com- 
munity and defeat the aim — to 
put it cynically — of getting 
Rhodesia off Britain's hands 
unce and for all. Neither does 
it mean that, despite .all the 
problems and allegations. Lord 
Soames. administration has per- 
formed badly in its first month. 
Its task, has been horrendously 
difficult and m many respects 
its . achievements are 
astonishing. . 

The ceasefire violations 
remain relatively minor, with 
less than 50 people killed since 
January 4 (against a daily 
average of 40-50 before then). 


“ No one at this stage wants 
to take bets , on who will win 
the election. Though ;nine 
African parties are. contesting, 
it is clear that the major battle 
will be between the Bishop’s. 
UANC,. Mr. : Mugabe’s ZANU 
fPF) and Mr. Joshua Nkomb’s 
party, formerly ZAPU. but now 
registered — fa a move which 
may well confuse voters and 
win Mr. Nfcomo more' votes than 
he might otherwise get-&s the 
Patriotic Front'. Mad thePF; 
'which negotiated - at Lancaster 
House as an alliance, -been ^able 
to fight the elections as a united, 
party. It would almost certainly 
have won a majority of the 80 
African seats.. , The overwhelm- 
ing. African mood here, perhaps' 
especially: in the' . ruraL areas 
many of which have been : so . 
devastated by. the war, is for 
peace. Bishop Muzorewa— who’ 
got oyer 80 per cent of the vote 
at the last election-^-did- .not 
bring peace, and many Africans 
believe that a second vote-fpr 
him would fail to bring peace 
again. • 


But Mr. Nkomo. and Mr. 
Mugabe’s parties are competing 
across the country. la. these 
circumstances, . many observers 
believe, no party is likely to get 
the 41 seats which .would be 
needed to give it an overall 
majority. The 20 white mem- 
bers (all likely to belong to the 


_ Rhodesian Front Par&of : for- 
.< mer ’ .Prime ifialstet. tan 
Smith) are not ;jfflawed~Phder : 
the arasfitnton focomhine with 
an African minority party. Tiras 
the critical question ris likely to . 
bewhichbladfc parties -jriRtsjm 1 - ' 
bine . .to lorin the - governing, 5 
alliance..-; The most prolmbte : 

;. outcomes are a 1 resumption * 
of v the-V Patriotic Front 
alliance, oi-an alliahee winch 
-would , involve tiie ybl&ap 
and * ‘Mr: Nkomo and possibly 
. ©ne ar two. of the smaUerpar- 
' ties.jv Mr. Nkomo could' well 
. turn; . out ; to be kingmaker, 

T - though . hfe chance?, of- winning 

- -' the' largest number of seats are 

thought to be sHm, .given that 
^ his 1 major "support is befleyed-- 
; to. come from toeMatebele, who 
^comprise about 17 per emit -of 
; the population. -; - 
F ■ But so'mucb is uncertain. 'Mr. 

Nkomo and. Mr. Mugabe, who is 
. ?not yet in ‘ Rhodesia, have not 
met since Lancaster House. . 
Despite dty rallies, the: parties, 
stffl have to co-ordinate their: 
campaigns acroK tiie country, 
and there are stfH five weeks 
. before the voters go to the polls, 
v There is a . great deal tiiat 
could go wrong - between now 
: and the three* days over which 

- the election will be bekL It 
would be idjeto expect that the 
campaign will hot be v&tent 
Severn years of war, and . many 
Tearebefore.^t'tfpotftical in- 
fighting between Africah-partiesi 
together with the huge re w a rd s 

' at stake in what could be 4he 
first and last general election 
here suggest an inevitable in- 
crease in violence. 1 There 'have, 
already been, four* political 
attacks, one a kilting, -hi Solis- 
; bury. ;,v^. • 

The accusation of bias against 
Britamcould well increase^ as 
* tempers shorten and potiing day 
gets* nearer.-. The poticer^whbse . 
conduct has. been, surprisingly 
praised by the African parties 
—-wQl be increasingly stretched, 
and the . ceasefire, if : brpadly 
successful, ^ bound to remain 
tenuous. >The> chief , danger 
before the eJectixnr is probably ■ 

- that tne“Govftmor wifi-find him- 
self forced, ; to acqudese in a 
tough Law and ordea- campaign 
by the Rhodesian forces, ^ifnis 
putting at riSk electoral free- 
dom and; an ultimate settlement. - 

Yet far ; all the problems, 
there is a real sense among both 
black 'and white 'leaders here 
that the election wffl be held 
and will he hdd fairly. The 
overriding reason is that behind 
the rhetoric, there has been -the 
political war ton afi sidesr-.fo 
make the settlement work. Lord 
Soames, and the British adminis- 
tration, would be lost if that did 
not exist The leaders * of the - 
black and white parties, of the 
rival armies, the police,, the 
Civil Service and business com- - 
muni ties . here— as 'wUR -as * 
ordinary blades and white— may 
be mutually suspicious, and 
certainly are, many Of them, '. 
fearful for the future..- /• ' . ; r ; 

But all Rhodesians^ -are war-.- 
weary. So are the neighbour- 
ing states and their allieis. The 
best hope, for tire future is that 
all those involved will realise, 
that it is "too late, and tod costly, 
to return to the past" /■ ■. ’ ••** 


Letters to the Editor 


Allowances 

From Mr. D. Lindsay 

Sir, — Mr. Frank Field 
(January 21) wants the Govern- 
ment, i.e., taxpayers generally, 
to give me, as the parent of 
three children, a generous cash 
benefit * Cannot be understand 
that I don’t want, and have 
never sought, such a cash 
benefit, and I am sure there are 
millions of parents like me? 

What parents do want, how- 
ever, is a fair system of taxation 
that recognises that, due to the 
costs necessarily incurred in 
bringing up children, parents 
supporting children have noth- 
ing like the same taxpaying 
capacity per pound of income 
earned as have those wbo are 
not supporting children. The 
child tax allowance, which Mr. 
Field’s friends abolished— with- 
out noticeable popular support, 
if I recall— existed for the very 
purpose of achieving a measure 
of graduation in the tax charged 
between those supporting and 
those not supporting children. 
Indeed, the 1954 Royal Commis- 
sion not only approved the child 
tax allowance; it proposed im- 
provements that would have 
moved us towarsd the desirable 
“ quotient ” system of family 
taxation. But its recommenda- 
tions were totally ignored bythe 
“we know best” Governments 
that followed. 

No wonder, therefore, that the 
family has become thoroughly 
disenchanted with Governments 
and has sought to go its own 
way, as I attempted to illu- 
strate in my previous letter. 
David G. Lindsay 
36, Orchard Coombe, 
Whitchurch Hill, Reading, 
Berks. 


Expenditure 

From the Director 
of Economic Affairs, 

National Federation of Building 
Trades Employers 
Sir, — There is a chilling and 
alarming logic about the almost 
sanguine way in which your 
Lombard correspondent (Jan. 
23) foresees that “thanks to 
North Sea oil and the conse- 


quent rise in the exchange rate, 
producers and consumers are 
likely to have a different experi- 
ence (in this recession).” 
“ Manufacturing,” he goes on to 
state, “could certainly face as 
bad a time as in the mid-1970s, 
and possibly even worse. But 
consumers should be better 
placed.” 

I do not deny the economic 
logic and accuracy of this pre- 
diction. Perhaps it is unfair to 
pick on a newspaper which 
has led much of the serious 
debate about the proper use of 
our North Sea assets. Further- 
more, your correspondent was 
doing no more than relating 
what seems likely to be the out- 
come of our present non- 
strategy on this issue. His 
coupling, however, of this obser- 
vation with the later comment 
that . . the early 1980s . .. . 
should not be particularly pain- 
ful for most people ” does, may- 
be unintentionally, have a com- 
placent . ring of fools’ paradise 
about it 

Obviously, there is little if 
anything that Government 
policy can do directly to alter 
the flow of funds from the 
wages and profits earnt by 
private individuals from North 
Sea oil activities into expendi- 
ture, say, on imported consumer 
goods, other than its current 
policy of switching from direct 
to indirect taxation and, in more 
drastic circumstances, import 
controls. There is, however, a 
great deal which it can legiti- 
mately do with the flow of funds 
through the public sector from 
taxes upon North Sea oil 
activities towards public 
diture upon goods and sei 
While ideologically and theore- 
tically one might feel inclined 
towards libertarian solutions 
reality forces one to accept that 
no such distribution of oil divi- 
dends to the people of UK Ltd 
is likely to take place and that 
one must therefore scrutinise 
carefully the uses to which these 
revenues are being put within 
the public expenditure planning 
machinery. 

Given the inevitably cata- 
strophic long-term implications 
of [he likely combination of 
consumer strength and manu- 


fteturing weakness outlined by 
your Lombard correspondent for 
the early 1980s, we surely must 
look very hard at how well 
public expenditure planning is 
using its directional powers to 
re-invest the proceeds of the 
North Sea oil success back in 
infrastructure which will 
strengthen the manufacturing 
and commercial sectors. 


What is the alternative? The 
use of the windfall gain of large 
petroleum revenue tax revenues 
whose limited time-scale effec- 
tively makes them a capital asset 
rather than a reliable stream of 
future income, in order to 
finance a growing proportion of 
current expenditure geared to 
the short-term tastes and 
oriorities of a society where, if 
your Lombard correspondent is 
right in his forecast the con- 
sumer will remain king, indus- 
try the Cinderella and the 
approaching collapse unnoticed 
until too late. 

Jamie Stevenson. 

32 , New C aaendish Street. W.I. 


dependent on the public sector 
and much of it is overdue for 
rationalization.” The Post Office 
has provided the nation with a 
good service in an area fraught 
with problems — theft, many 
complex and rapidly changing 
types of transactions, the dif- 
ficulties tff recruiting staff to 
the smaller outlying offices, 
and declining business. It would 
sorely be unreasonable to 
expect it to continue maintain- 
ing an outmoded financial 
distribution system after the 
nation has invested in modern 
financial distribution methods. 
Perhaps critics of the possible 
changes could be more positive 
about the problems of those 
receiving social benefits. If a 
saving of 30p a transaction is 
possible, that would make an 
extra 30p a time available to 
distribute as social benefits, 
which can hardly be “looking 


The president of our local 
Chamber of Commerce comes 
from a giant international firm 
who at any moment could find 
both himself and his business 
transferred to another indus- 
trial centre. He shares very 
little in common with a com- 
pany like* us with local roots 
who would find it very difficult 
to relocate our offices. 

Nowhere is this more crucial 
than in the discussion of local 
planning, where for the larger 
companies their interests in in- 
fluencing local authorities may 
be diametrically opposed to 
those of smaller companies. 
Only if the CBI can resolve this 
conflict would It seem to me that 
they could be of material benefit 
to the smaller companies. 

Colin A. Osman. 

19, Doughty Street, W Cl. 


own sandwiches. 

Some do so anyway. But 
seriously, I am all for stopping 
food — not drink — service except 
on very-long-distance flights, say, 
8-19 hours or more. I have 
always advocated ttiat a choice 
of inventively assembled, excel- 
lent quality food packets for 
various tastes and pockets 
should be available near board- 
ing gates, preferably by com- 
peting suppliers. The saving, 
including heavy overheads, 
sbould be passed on to travel- 
lers. 

I have no doubt that this will 
be routine before long and 
replace the currently endured 
force-feeding-type airline meals. 
Egon Ronay, 

Oreencoat House, - 
Francis Street SW1. 


at things from a purely 
withou 


Benefits 


monetary point of view without 
regard for the social 
consequences.” 

J. Crisp, 

Tress Bouse, 

3-7 Stamford Street SEI 


From the Secretary, 
Mail Users' Association 


Sir,— The possible reduction 
in the numbers of sab-post 
offices from 21,000 to 18,000 is 
not likely to cause the problems 
envisaged by the Sub-Post- 
masters Federation. (January 
22 ). 

The provision of Post Offices 
within Great Britain is 
generous in comparison with 
that of most other modem 
nations. Belgium is probably 
the state most comparable to 
Great Britain and according to 
evidence published by the Post 
Office review committee it had 
one post office for every 4,400 
Inhabitants and one every 14 
square kilometres while the UK 
had one for every 2,200 inhabi- 
tants and one every 10 square 
kilometres. The possible 
changes would still leave Great 
Britain far better provided than 
Belgium and most other modem 
states. 

As Michael Corby has pointed 
out “counter work is heavily 


Representation 

From the managing Director, 

C oo Press. 

Sir, — The deputy director- 
general of the Confederation of 
British Industry, while pointing 
out (January 16) -that the CBI 
encourages membership of 
small firms through its smaller' 
firms directorate, does not 
tackle the problem which is 
crucial to the interests of the 
smaller firms. . What happens 
when the Interests of the 
smaller firms conflict with those 
of the giants of industry, os they 
must inevitably do on occa- 
sions? 

Smaller firms like ourselves 
fear that not only will they be 
discarded where there are such 
conflicts of. interest, and this 
would not be unreasonable, but 
fear more that their presence 
in the membership would serve 
to strengthen views which are 
actually in opposition to them. 
The same applies to almost all 
organisations with a wide spec- 
trum of companies. 


Consumers 

From the Chairman, Commercial 
Legislation Monitoring Group ' 

Sir, — Your report (January 
24) on Mrs. Oppenheim’s reply 
to the recent submission on 
consumer protection costs un- 
fortunately inverts her accept- 
ance of our major proposal 
Wbat the Minister in fact said 
was: ** Costs of consumer protec- 
tion legislation must be weighed 
against tbe benefits; only when 
the benefits outweigh the costs 
should legislative measures be 
introduced." - 

The acceptance of this prin- 
ciple is, we believe, an innova- 
tion in consumer legislation 
thinking and Is entirely in the 
interests of consumer and tax- 
payers alike. f 
Harry Shepherd. 

Michael House, 

Bober Street, WI 


Creditors 


Food 

Front Mr. E. Ronay . 

Egon Ronay Organisation 

Sir,— Mr.. S. Goodman argues 
(January 19) that airlines are 
not contractually obliged to pro- 
vide food or drink, ergo I need 
not be concerned about food on 
airlines! Having offered what 
seems a jocular nonsequitur, he 
suggests, in .jest that I should 
advise my readers to take their 


From the Credit Manager, 
AFA-Minerva (EMI). 

Sir, — How refreshing it was 
to read Mr. Stem’s lettetr cer- 
tainly for long enough the chips 
have been stacked against the 
unsecured creditor. 

Until industry really gets to 
grip^ and realises that the sup- 
ply of .goods and services in 
real terns Is, in fact, an injec- 
tion of hard cash into its custo- 
mers’ business, then the full 
realisation of the costs Involved 
will nev.er be appreciated. 

If management took less com- 
fort from profits before interest, 
and looked, in real terms rt the 
ratio of- interest to gross margin 
and appreciated the erosion ex- 
tended- credit makes to the 
bottom tine in 'accounts, then 
maybe this would bring liie 
sales manager *nd credit mana- 
ger into ckwer rapport at the 
point -of -quotation; Perhaps we 
will then move towards’ the day 
when, the • ability to obtain 
credit will be dependent upon 
the ability, tq pay and to pay on 
time, and. any defalcation on 
terms of payment will carry -a 
penalty, such penalty to be en- 
forced. as part of the law of tbe 
land. ' - ■ 

E. S. Wareham. 

Security House, Grasvenor Rood, •. 
Twickenham. '■ ': 
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029 

056 

322 

225 

624 

953 

Kapdii 

2028 

49 

3325 

2.17 

190 

135 

190 

096 

048 

217 

258 

- .. 

accommodation saw it Nassau 

ill 

81 

4851 

1125 

426 

120 

123 

il8 

il8 

322 

1050 

Dublin 

un 

48 

2622 

858 

291 

049 

044 

156 

157 

524 

833 

' 

rise to 14th place three Gmm 

3.52 

80 

45.45 

929 

256 

227 

025 

358 

3.13 

729 

1228 

Tunis 

024 

47 

2420 

7J4 

1.19 

155 

057 

321 

091 

594 

794 

- /,; ‘‘t 

years ago , 11th last year Kuwait 

059 

79 

. 5050 

1126 

027 

027 

027 

329 

254 

593 

1126 

Bangkok 

4226 

46 

29.93 

5.13 

022 

125 

0.82 

1.17 

233 

359 

353 

■ ‘-‘i " 

..W.-w WF. VJ the 2uc Of New York 

2J1 

76 

42.18 

1125 

35S 

121 

0.95 

224 

il3 

721 

1323 

Khartoum 

123 

46 

2029 

636 

827 

1.16 

027 

159 

058 

396 

627 


.DO CttteS. Stockholm 

9J11 

75 

38414 

1327 

455 

1433 

124 

223 

227 

499 

1655 

Panama City 

111 

45 

2251 

529 

224 

1.18 

0.71 

1.42 

237 

399 

948 


Last year Tokyo was the Copenhagen . 

1120 

74 

37*45 

1250 

426 

125 

. 124 

44)2 

' 357 

84)4 

1428 

Port of Spain 

5.07 

42 

2524 

354 

157 

039 

094 

054 

138 

355 

7.10 


most expensive city and Vienna 

27 JS 

70 

40 £8 

620 

123 

.123 

126 

il9 

il9 

821 

1128 

Johannesburg 

125 

42 

24.17 

620 

220 

0l31 

037 

1.49 

229 

593 

657 


Peking the cheapest. Houston 

ill 

69 

39.45 

1043 

4413 

14)7 

1.18 

225 

150 

521 

104)7 

Toronto 

2.15 

42 

2123 

7.97 

3.19 

070 

044 

1.19 

199 

339 

757 

' r.^'=Xr 

Wmle Peking StiU. Amsterdam 

422 

68 

38.63 

1422 

34)8 

121 

059 

227 

227 

7.11 

134)3 

Mexico City 

48.15 

42 

27.10 

323 

1.45 

1.14 

052 

195 

083 

249 

4.15 


remains the cheapest RioDe Janeiro 

6SA4 

67 

3820 

764 

3.42 

153 

023 

229 

0.76 

754 

1020 

Vancouver 

251 

41 

2321 

697 

239 

020 

050 

190 

199 

259 

657 

* - /- 

wee JOl Uie OU&a uzss- Helsinki 

84)5 

66 

31.68 

1222 

. 457 

129 

124 

228 

228 

559 

1356 

Damascus 

2.11 

41 

2627 

3J9 

055 

023 

023 

1.42 

142 

224 

494 

- ^ " 

eased to 9th Place Chicago 

ill 

65 

37.68 

928 

224 

095 

0.71 

2.73 

1.66 

426 

1125 

Lima 

50650 

41 

2528 

3.75 

198 

138 

034 

099. 

069 

336 

5.92 

= . 1 


1013.15 

64 

28.44 

1090 

623 

125 

1.47 

4.74 

059 

4J4 

1422 

Dacca 

3454 

39 

2636 

194 

121 

027 

121 

092 

072 

221 

348 

m ' . 1 

The survey toas cchnpUed Oslo 

10.69 

64 

27.41 

1129 

722 

150 

1.12 

3J4 

221 

523 

144)3 

Auckland 

2.19 

39 

2326 

625 

051 

034 

093 

148 

120 

328 

625 


with the Help of FT Luxembourg 

6125 

62 

30.15 

13.04 

120 

122 

0.90 

359 

123 

5J0 

1620 

Dar-es-Sabam 

17.49 

37 

1658 

499 

7 A3 

026 

060 

191 

191 

257 

499 

• * 

correspondents around r ef Arfv - 

66.00 

58 

32.70 

9.09. 

1.14 

0.68 

028 

1.97 

14)6 

7.11 

1125 

Rabat 

826 

37 

1824 

434 

194 

1.49 

043 

248 

099 

558 

622 

' / 21* -i? 

lima vmn iu utiu IS OuoSu OH • Athens 

794)6 

58 

3858 

5.06 

028 

1431 

057 

126 

028 

528 

629 

Nicosia 

025 

34 

2155 

333 

053 

027 

053 

220 

120 

327 

433 


llivrx* IA/IKI/I crumsiuc a a ■_ 

ill 

57 

3450 

758 

224 

055 

0.71 

150 

227 

3J9 

7.11 

Lisbon 

10620 

33 

1759 

428 

090 

192 

056 

192 

026 

423 

522 


available in the FT boo?? Mafli|a 

1&51 

57 

2Z18 

6.45 

927 

129 

022 

153 

0.64 

2-90 

1229 

Belgrade 

39.76 

30 

14.46 

3.77 

028 

095 

030 

196 

196 

699 

754 

'.* 

Living Cost* Overseas^- Hong Kong 

10J8 

56 

3351 

756 

223 

066 

052 

122 

026 

520 

351 

Colombo 

32.76 

30 

1450 

259 

6.10 

053 

046 

021 

061 

214 

275 

" . . ^ 

AGmdeforBusinessmenj 

1-94 

56 

3152 

94)2 

258 

051 

051 

24)6 

15S 

557 

1021 

Salisbury 

126 

25 

1154 

499 

294 

028 

027 

056 

137 

223 

479 

T 

price £48. Singapore 

4 £1 

55 

31.95 

7.16 

4J7 

098 

051 

152 

055 

221 

74)5 

Peking 

3206 

24 

1626 

250 

0.78 

0.12 

098 

078 

0.78 

078 

250 
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• 

^ ^idex ~ n based on three nights bed and breakfast, two a la arte dinners in a first dau international hotd, one 

jusiur, rwianaui •iiracs dinner in an average restaurant, three bottles of house wine, one hotel- lunch, two snack meals, one 5 km taxi Journey 

Business . Publishing, and five whiskies. 

Minster House, Arthur B) The exchange rates are based on the Financial Times published list on November 13 1979. 

•Street London EC4R ^ There are the usual anomalies relating to the use of alcohol. Soft drinks have been substituted for wine and spirits 

OAX ’ in Pakistan, Kuwait and Saudi Arabia. 

D) Sixty-six cities have again been used as tiie sample to show living costs around the world. Last year London was ranked 
m eleventh position but tins year it is top, mainly due to the high cost of bed and breakfast. London also appears to 
have the largest selection of first dass/intemationa! category hotels. It is worth bearing in mind that there are many 
good hotels adequate for tiie travelling businessman which are not as expensive. Moscow has made the largest jump — 
from 31st last year to eighth position. Tokyo has slipped but would have been higher had the tity*s bed and breakfast 
been more in line with the top three. 
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A decade 
of 

action 

Tomorrow night at a . 

West London Hotel 
trade, will shake off its post 
(ThHctmas hlues and- decide 
which toy should be acclaimed, 
for the hist time ever, as the 
“Toy d* the Decade.” 

Among the front. runnas fw 
this much coveted award win 
be the toy thatowthe past 14 
years Has confounded al l ns 
critics and grown from strength 
to strength iff 80 industry 
notorious for the fickleness of 
Its youthful customers. _ 

When the Palitoy Compaq 
first introduced a doll for boys 
— called . Action Man-^t the 
1966 Brighton toy fair Cthe 1980 
trade fair- opens at 
Earl's Court today „• 

many within the trade were 
clearly sceptical. Little boys, It 
was loudly whispered by compe- 
titors and even some Pa^toy 
executives, just do net play 
With dolls. 




Why the television companies can relax and spend 
the weekend celebrating . . . Action Man’s latest 
prize fight ... and briefing the law world 

The law 


>: eoutracts 

TSe sighs of relief in Britain's 
“ commercial-' television board- 

: rooms this week came as a 

1 . . massive chorus in response .to 
.7 the Independent Broadcasting 

1' Authority's- • decision to leave 

untouched the basic structure of 
ITV. There has been a bit of 
wincing about the high basic 
rental costs of the new cob* 
,1 tracts, but what is that, com- 

‘ pared with the havoc a re- 

arrangement might have c au se d . 

Even Trident Television, 
which at first glance seemed on 
: the brink of having to choose 

>: between its Yorkshire and Tyne 

Tees franchises was given later 
comfort from the IBA — there, 
but only there, is the Authority 
willing to accept a holding 
company" with two subsidiary 
franchise • areas. Local sources 
suggest that Tyne Tees is likely 
to be the most .fircely fought 
over contract " area, but any 
# \ winner would have to cooperate 
closely with the Yorkshire con- 
tractor anyway, thanks to trans- 
k»I }LUt mitter siting so will the IBA 
M r w stick the present arrangement? 
I -The continuation of the 

present order in franchise areas, 
9 I ' -1 with minor modifications, 

I <11 W 1 reflects the stabilisation of 

I I Uv* policy in that other hotly 

. debated area, the Fourth Chan* 
l neL Mr. William Whitelaw’s 
proposals for an IBA controlled 
TflU » system were only recently 

1 V f placed in doubt by Cabinet wor- 
" ries over the indirect cost to 
: Government in the form of lost 
, revenue from "the- Levy on TV 
- : company profits. Now .1 hear 

the- path has been cleared and 

. the Bfllwill indeed appear in 
“ > spite of considerable -delay. It 
- ' *ill. however, bea much shorter 

'■ .'!*■ * - ; piece of legislation than many 
•*""* . Those, looting for a 

mass of ymall print, like those 
• --- " seeking a revolution in the IBA 
franchise^ system, are in for a 
disappointment- 



- But, like all marketing 
master-strokes, it is easy with 
hindsight to see just why little 
boys will play with dolls, given 
the opportunity. In the same 
way as generations of girls have 
played out maternal fantasies 
with their baby dolls, so Action 
mr»n has enabled boys to live 
out their own fantasy life as a 
marine commando or tank com- 
mander. 

The astonishing success of 
Action Man has meant over 11m 
dolls— or “articulated figures” 
as Palitoy would prefer — being 
sold in the UK since 1966, with 
approaching im more now join- 
ing the ranks each year. Retail 
sales, including Action Man’s 
uniforms; weapons, vehicles, and 
other ancillary but all important 
equipment, topped £12m last 
year. In 1970 total retail sales 
were some £3m. 

What makes Action Man one 
of the contenders for toy of the 
decade is that it has survived 
through the vagaries of con- 
sumer demand and changing 
tastes (whither Meccano?) to 
emerge with- confidence as a toy 
which, could enjoy as much 
success in the. next decade as 
it hais over the last. The recent 
independent trivision strike, for 
example; actually helped Action 
Man's sales since parents — In 
the absence of toy advertising 
—plumped for traditional toys 
such as Action M an rather than 
going for some of 'the newer 
toys about which they remained 
unsure. 

Moreover, Action Man's suc- 
cess in the UK is -all the. more 
remarka ble ' given _ that the 
original U.S. version — “GX 
Joe ’’—has since fallen by the 
wayside, one of. . the . less- 
publicised victims rtf the Viet- 
nam war. .American Puente 
firmly ruled against their mUd- 
ren playing with muitaiy 
models when the .harsh reality 
of war was brought home to 
them by Vietnam.' 

And Action Man’s UK . rival 
in the late 1960s— Pedigree’s 

“Tommy Gunn” — also failed to 
win the battle for the toy 
market Although Action Man 
is very much a military ooU,-it 
perhaps ‘ owes some of - lte 
success to fee simple fact mat 
it does not cany military con- 
notations in its brand name. 


More concrete reasons for its 
success are two-fold. In the first 
place, Palitoy has pursued a 
policy of consistently updating 
its Action Man models, based 
on research carried out at its 
Leicester factory. Thus, in 1970, 
" realistic hair ” was introduced, 
followed in 1973 by “gripping 
hands” and in 1976 by “eagle 
eyes.” In 1978 a talking model 
was brought in, and last year 
the entire range was revamped 
with a new body containing no 
. rivets, able to adopt more realis- 
tic poses, and to go in water 
without rusting. 

Second, Action Man. has been 
popular with toy retailers be- 
cause it encourages year-round 
sales to Children. Only about a 
third of total retail sales go on 
tiie baric .doll, with the balance 
made up of accessories such 
as equipment, uniforms, and 
vehicles. Thus, with accessories 
ranging from 35p to more than 
£30, toy retailers are assured 
of constant sales so long as the 
Action Man concept itself re- 
mains popular. 

Palitoy’s determination to 
keep Actum Man on top during 
the 1980s means that a care- 
fully worked out promotional 
camp aign has been adopted, 
inclu ding safety visits to 
schools, local competitions, and 
constant additions to the range 
of uniforms and equipment.' 

One of tiie main factors m 
Action Man’s development in 
recent years has been the lower- 
ing of the age groups buying 
Action Man. Initially, the doll 
appealed to the seven to 12 age 
groups but latterly tiie under 
six’s have become significant in 
demanding the toy. This factor, 
and Palitoy’s desire to extend 
its product range for the 1980s, 
has led to tiie introduction of 
the “Space Ranger” series of 
models -mid accessories and, as 
an adversary, the “ Gargon 
monster - (retailing at between 
£14 to £18) which retreats 
automatically when Space 
Ranger's laser-gun sets off a 
photo-electric cell. The irony 
for Palitoy, however. Is that if 
its Action Man doll for boys 
fails, to be acclaimed as toy of 
the decade, then that honour 
could go to another doU. But 
this- #mp it wQl be a tpore 
traditional opponent to Bedi- , 
greets “Sind?” doll for gins. 


and its 
library 

A child born to the Society for 
Computers and Law was pre- 
sented to the top people of tiie 
legal profession on Monday by 
Lord Scarman. Lord Denning 
and Sir Henry Benson, whose 
report on the legal profession 
stressed the' need for better 
information, were among the 
godfathers; the name of the 
child Is the National Law 
Library* Like other children of 
ambitious parents who give 
grand names to their offspring, 
the National Law Library will 
have a job to live up to its 
name. At present It is neither 
national nor a library, though 
it was certainly given a good 
start in the legal community. 
One must wish it well for all 
our sakes as without the help 
of computers we are bound 
sooner or later to drown in the 
flood of new statutes and judge- 
made law. 

The National Law Library 
consists of the National Library 
Trust and of the National Law 
Library limited, completely 
owned by the trust Members of 
the trust are the three law 
Societies of England and Wales, 
Scotland, and Northern Ireland, 
as well as. the Society for Com- 
puters and Law. Lord Scarman 
is its president, and the impres- 
sive list rtf patrons is headed by 
Lord Denning, Master of the 
Rolls. 

The inaugural meeting took 
place In the elegant library of 
tiie Law Society, one of those old 
.fashioned institutions occupy- 
ing a two-storey high hall, lined 
with books up to the ceiling. If 
the new venture is successful it 
will make this, its birthplace, 
quite obsolete. The aim of the 
trust is to promote the use of 
computers for retrieval of legal 
information. Several such 
systems have already been 
developed and provide either 
references of full texts of 
statutes or judgments contain- 
ing the key words indicated by 
whoever seeks the information. 
The National Law library will 
endeavour to coor dinat e the 
development of these systems in 
the UK so as to make them 
mutually compatible and to 
enable the users to he linked 
with all such' systems through 
a single terminal and by means 
of a universal computer 
language. 

The field is likely to be 
dominated by legal publishers. 
Botterworth’s have already 
inaugurated their computer- 
assisted retrieval syste m based 
on the American L EXIS .. Next 
week, the Th omson Organisation 
wifi launch EUROLEX, also a 
full text word searching and 
ret riev a l system. 

In addition to its promotional 
and co-ordinating activities the 
National Law Library will, also 
evolve an experimental data base 
covering tax law so that we 
shall all be aWe to dial in for 
computerised help if hard 
pressed by the tax man. 

Contributors: 

Arthur Sandies 
©avid Churchill 
A. H. Herman 


TOMORROW: Union members in 
private steel sector join national 
steel strike. El A1 starts twice 
weekly service between Tel Aviv 
and Cairo. 

MONDAY: Northern Ireland 
constitutional talks resume at 
Stormont Castle, Belfast Welsh 
TUC call one-day national strike 
in Wales. Water workers pay 
talks resume, with hqpe of 
averting strike action. Widows’ 
chart er launched by National 
Association of Widows. Mr. 
David Howell, Energy Secretary, 
speaks at energy savings seminar. 
Guildford. International two-day 
conference on hotels and world 
tourism — the next ten years. 
Commonwealth Institute. 


YOUR ESSENTIAL GUIDE TO THE REAL COST OF LIVING ABROAD 

LIVING COSTS 
OVERSEAS 

A GUIDE FOR BUSINESSMEN 
NEW EDITION JAN UARY 1980 

Published by The Financial Times Business Publishing Ltd. 

This new edition of LIVING COSTS OVERSEAS will provide you with the most up-to-date guide 
available to the expenses you are likely to incur in 66 of the world’s major business centres. 

Before you go— you can estimate the cost of your stay. You’ll find prices of various accommodation, 
secretarial and domestic services and an invaluable estimate of weekly and daily living expenses in 
hoth local currency and sterling. 

When you arrive— you’ll know what to expect. We will equip you with local knowledge on business 
hours, public holidays, currency regulations, tipping and medical services, plus a number of useful 
addresses. 


On your return— you will be able to make an accurate claim for your company expenses, using the 
comprehensive breakdown of the costs of living and working overseas, from an evening out for four, 
to the price of your morning newspaper. 



below. 


ORDER FORM 

Please note payment mu&accompany order. Prices include postage and packing 
To: Book Sales Dept, Financial Times Business Publishing Ltd, 

Minster House, Arthur Street, London EC4R 9AX. 

Tel: 01-623 1211. Telex: 8814734 BUSPUB G. 

Please send me copy/copies of LIVING COSTS OVERSEAS. 

Price: £48 (seam ail overseas) UB^117 (airmail overseas) 

Please allow at least 28 days for delivery. 

I enclose cfaeqoe value £/UB3 - made payable to F.T. Business Publishing (IC) 

Mr./Mrs. /Miss 

(BLOCK CAPITALS) 

Company 

Address 

Country - 

Signed Date 

The Financial Times Business Publishing: LtcL, Registered in England No. 980896. Registered O ffice: B racken House, 
10 C*"™" Street, London EC4P 4BY. Bank Account: Midland Bank Ltd, 5 Tbreadneedle Street, London, EC2. 

Account No. 50957616. 

Refunds are accepted on books retained an perfect condition and within 7 days otf receipt. 
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Nature of Business 


Economic Diary 


TUESDAY: Association of Metro- 
politan Authorities meets Mr. 
Michael Heseltine, Environment 
Minister, to discuss block grant 
system. Mr. Francesco Cossiga. 
Italian Prime Minister, meets 
Mrs. Margaret Thatcher, for talks 
an bilateral, EEC and other inter- 
national matters (until January 
30). Gatwick Airport second 
terminal public planning inquiry 
opens. House of Commons 
debates gas prices. Result of 
Shell tanker drivers’ pay claim 
ballot British Agriculture 
Export Council statement on 
exporting to China. Airedale 


trunk road inquiry resumes, 
Shipley. Amusement Trades 
Exhibition. Alexandra Palace 
(until January 31). Lord 
Carrington, Foreign Secretary, 
speaks at Australia Day Menzies 
memorial dinner. London. EEC 
Fisheries Council meets, 
Brussels. 

WEDNESDAY: Mr. Cecil Parkin- 
son, Trade Minister, speaks at 
Birmingham Chamber of Com- 
merce export meeting. House of 
Lords debates prices Increases 
for gas and electricity. Micro- 
system 80 exhibition and confer- 
ence opens, Wembley Confer- 


ence Centre (until February 1). 
THURSDAY*. House of Com- 
mons debates environmental 
pollution relating to agriculture. 
Timber growers’ organisation 
annual meeting. Unemployment 
and unfilled vacancies (Decem- 
ber — final). Employment in the 
production industries (Novem- 
ber). Overtime and short-time 
working in manufacturing indus- 
tries (November). Quarterly 
estimates of employees in 
employment (September). Stop- 
pages of work due to Industrial 
dispues (January). Energy 
trends. 

FRIDAY: British Gas and manual 
workers’ unions meet to consider 
pay offer. 
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Exceptional losses hit 
Audiotronic at midway 

INCLUDING exceptional debits (Lasky) of fit nriw to *Hfes terSy 

of £319.000, compared with posal date, October 7, 1979, le« shawP^ce p^bUms ahS 
£34,000 credits, fosses at Audio- the P^ted surpiiis re difr ™ ^ <Xort»bly 

tronic Holdings, electronic equip- posal of £836,000. , - ^mLr rhSr tita oar value and 

ment group, deepened to £306,000 With the exception of the SSf -SS «MMttu5oa loS 

for the 26 weekT ended Septem- Dutch retail chain, all remaining some wputy reconstruction iooks 

her I, 1979 against £158,000. companies in the group were called for. 

And the dividend on the profitable and continue 
ordinary, and the 12 per cent the second half, the directors g~^\ -j _ ___£• 1 J 

cumulative participating pre- state. —m** 1 T 1*1 111 I clll 

ferred shares, is being passed — The Dutch side is tredrng ^ 
last year a nominal 0.05p was profitably after reorganisation, y _ _ 

paid on the ordinary shares. but will still make a small loss I .QWTAIIPA 

At the pre-tax level, a £232,000 for the year, they say. XJO. TT J. V11V.V 

turnround to a £118,000 profit on During the last 18 months the 

the UK side left a £13.000 group has had to dispose of a IT MCI 11*0/* 
surplus, compared with a £182.000 major part of its businesses, U^f3IU^V 
loss — there was no tax charge Lasky, and had to write off some ^ in—vvement shown by 

(same). . 107079 £2 - 36m of reserves. Glanfield Lawrence at the half- 

Loss for the whole of 1978-79 ,,4. wav s tag i> has* continued* and 

was £733,000, pre-tax (£128m for • Comment S fST^r wM 

previous 81 weeks). The losses at Audiotronic fail to 30 iroT tave 

Turnover for the first half disclose much light at the end of 9O6to£L50J65 

totalled £12. 17m (£15. 75m) and the tunnel The losses from d TnWoJ clSrSd mcre£Si 
was split as to: UK £8.72m Lasky have been taken in as an 

f £10. 53m >. which included exceptional item and netted of an sSJ start 'has beenSde tothe 
£5. 17m attributable to Lasky. “anticipated surplus” even tow« 

aDd overseas f3 - 45m JP*. TffJSSffi levels Lid high interest rates and 

<£5~2rai. 1979 1378 JjJJLi*® rSSLJL wage settlements. The company's 

£000 boot JJflJJii rinouahttS business is that of motor vehicle 

26 weeks .* distributormg and engineering. 

Turnover 12.17 3 15,745 Lasky sale and now stand at Eaxniags ft* the year are 

UK 8.721 10.533 approximately zero. The remain- sh ^rTat 4ftn comnared to 2.3 d 

ow" 8 " 5 ;?}? i°S businesses, on which the re- ^ ftc diySend beheld at L25p! 

P rn, « I)® ’ll covery of the group hinges, 1978-76 1977 . 7 a 

Overseas loss «S -® ^ a pr0 flt of £13,000. £ E 

E*MDt.onal debit ^8 - W Ther(J ^ Jt teast a chance that Turnover .... 10,700,000 9,400.000 

i Credit. matters will improve since the [*■" 'Sl-fS 

The exceptional debits for the Lasky overdraft is being cleared KJsf 24423 

period comprised the trading by the sale and the UK whole- Extmord. credit ... — 18,005 

loss of the group’s UK retail sale business is showing some Attributable so, 668 64.478 


Assail 

£1.39i 


Investments drops to 
i for eighteen months 


TAXABLE PROFITS of Assam 
Investments, tea estate concern, 
slumped to £1.39m for the 18 
months ended June 30, 1979, com- 
pared with £3.74m for the 
previous year. Turnover was 
£15.32m, against £14.74m. 

Results reflect both the impact 
of a drought oF unusual severity 
in the tea districts in the early 
part of 1979, and declining trends 
in the tea markets since the end 
of 1977. 

Profits at 12 months were 
£2 .46m, but the directors warned 
that, as in the half year, to Jnne 
30, expenditure normally 
exceeded income, the result for 
the 18 months would be con- 
siderably lower than that for 
1978 alone. 

Net profit came out at £284,320 
(£893,2701 after tax of £l.lm, 
against I2.S5m, giving earnings 
of 3.74p (19-46p) per share. 

Minorities took £107,160 (nil) 
for the period and there were 
extraordinary debits of £46,500, 
compared with £8,316. 

The net dividend per £1 share 
is‘7p (same for 12 months), with 
a final of 6p. The directors have 
undertaken to discount the 
adverse impact on the results of 
the full period in determining 
the dividend and have accord- 
ingly only taken into considera- 
tion the operating surplus for 
the 12 months ended June 30, 
1979, of £1.95m <£3.56ra for 
1977). 


The question of tax^ on the 
remuneration paid by the sub- 
sidiaries to their London secre- 
taries, has not yet been resolved 
and, although some remittances 
were received in early 1979, the 
earlier embargo on repatriation 
of assets in India has since been 
re imposed, the directors state. 

It is hoped that following the 
recent elections there, an early 
decision may be practicable and 
that remittances will be 
resumed. 

In the meantime, however, 
realignments of exchange rates 
with sterling have eroded the 
value of assets in India by 
£852.024 of which £631,696 would 
have been remittable to the UK. 


butchery chain for Borthwick. 

The purchase price will be 
financed by the issue of A84m 
Borthwick ordinary shares which 
will be placed by Morgan 
Grenfell to provide Booker with 
£2Bm net 


Warner 
Estate 
pays 5p 


BORTHWICK’S £2.8m 
COMPLETION 

Thomas Borthwick, the meat 
trading group, has completed the 
acquisition, for £2 .8m. of 
Williams . Brothers (Butchers), 
the Booker McConnell retail 
butchery business which operates 
through 58 shops. 

The purchase is being made 
through Matthews (Butchers), 
Borth wick’s butchery subsidiary. 
The shops, which made a profit 
of £310,000 in 1979, are spread 
throughout the Midlands and the 
south of England, and will con- 
solidate Matthews' coverage in 
those areas. The purchase repre- 
sents a further step in the 
national development of a retail 


Everards Brewery at £1.37m 


FOR THE year ended Septem- 
ber 29, 1979, taxable profits of 
Everards Brewery, Leicester- 
based concern, advanced from 
£lm to a record £L37m which 
included £111,000 profit on 
property disposals. 

Turnover moved only slightly 
ahead from film to £11.96m, 
due to price control, Mr. 2t O. 
Steel, chairman, explains in his 
statement. 

Earnings per £1 share are 
shown as 34.75 p (24B5p) and a 
final dividend of 3.6p lifts the 
total payment 10 5.7p (4J38p), 
absorbing £131,000 (£105,000). 

The chairman says that the 
group’s beer trade continued to 
grow at a rale which represents 
an increasing share of the 
market 

One new public house was 
opened during the year at Derby, 
at a cost of £160,000, excluding 
land value. 

Over the past five years nearly 
£3m has been spent on improv- 
ing the group's tied estate 
without recourse ot loan capital, 


Mr. Steel states. 

“Only by a - high level of 
retention of earnings can we 
maintain this policy In spite of 
steeply rising building costs." 

Everards bought a 136-acre 
site sear the M1/M69 motorway 
junction during 1978-79, and 
“we hope to commence develop- 
ment of this site early in 1881," 
the chairman says. 

Profits from the wine and 
spirits division improved by 100 
per cent 

Net profits for the year came 
out at £712,000, compared with 
£505,000, after tax of £656,000, 
against £495,000. The amount 
retained was £581,000 (£400,000). 

Everards is a public, 
unquoted company. 


UniChem sales 
reach £136m 


PHICOM ACQUIRES 
DRUXJNCK LAMANNA 


Ptaicom has agreed to acquire 
the capital of Drillick Lamanna 
Corp* of New Jersey, U.S^ manu- 
facturer of products for the data 
communications industry. 


DIVIDENDS ANNOUNCED 

•Date Carre- Total 
Current of sponding for 


Assam Inv. 

Audiotronic Nil 

John Brown int 1.75 

J. and J. Dyson 2,5 

Glanfield Lawrence L25 

Gold Fields of SA ... int 1301 1 

Halil te HIdgs. int 2.25 

MacMnnon of Scot. Nil 


payment payment 
6t 


dlv. 


— 0.05 
April 8 l,46fi 

— 227 
March 10 1.25 
March 14 70 

— £15 

— 184 


year 
7* . 
Nil. 


-f. 

125 


Total 

last 

year 

7 

005 

-8J85 

45 

125 

225 

6.75 

184 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues. X For 18 months. 
8 After scrip and subdivision, f Final of not less than' 2L5p forecast 
If South African cents throughout. 


HaUite growth 
in first half 


TAXABLE profits of HaUite 
Holdings, precision seal manufac- 
turer, expanded from £161055 to 
£301,976 in the half year to Octo- 
ber 27, 1979. 

The value of 'orders is at a 
satisfactory level and the chair- 
man, Mr. H. H. M. Harmer, says 
he sees no reason to change his 
view that the full year’s results 
should exceed those of 1978-79, 
when there were ’pre-tax profits 
Of £528,000 (£lm). 

First-half results of Haiti te 


Plastics were disappointing, buj 

deved 


the other UK companies achieve! 
Improvements, he adds, and over- 
seas trading continued to expand. 

The interim dividend is in- 
creased from 2.15p to SL25p a 
total of 6.7497p was paid last 
year. 

Six months’ sales produced 
£3Blm against £3.15m, and the 
surplus this time includes a 
shan> increase in the share of 
associates’ profits from £15,686 to 
£46.434. 

After tax of £126,830 (£64,691) 
and an extraordinary profit of 
£247,328 arising from the sale of 
land, the attributable balance 
emerges at £422,474 (£96,364). 

The dividend absorbs £57,442 
(£49,400), leaving stated earn- 
ings per 50p share, excluding the 
extraordinary profit, of 7.6p 
(4.2p). 


The directors expect that the 
full-year results will . not be 
dissimilar to the £3 -82m - for 
1978-79. 

The net interim dividend is 
raised from 2J265p to 2-5p, and 
the directors anticipate a final of 
not less than 5L5p, subject to the 
expected profitability being 
achieved. 

Half-year turnover improved 
marginally to £17. 97m, compared 
with £T7.62m. Tax took £525,000 
(£550.000), leaving the net 
balance tittle changed 
£584,000. against £570,000. 


at 


Heavitree 

holds 

profit 


Dyson sees 

similar 

result 


AN IMPROVEMENT in taxable 
profits from £lm to £I-22m is 
reported by Warner Estate Hold- 
ings for the year to September 
30, 1979 on turnover slightly 
ahead at £5.87m compared to 

£5 -34m. 

A final of 3.4p lifts the divi- 
dend from 2.97403p to 5p. 

The surplus is struck after 
charging depreciation of £61,749 
(£51,337) but before tax of 
£592,777 (£516,191). 

After transferring the extra- 
ordinary credits of £l.77m 
(£1.46m) directly to reserves, 
there is an attributable profit of 
£618,933 (£490,261). Stated earn- 
ings per 25p share are up from 
4.9p to 8p. 

The directors estimate the 
value of properties included in 
the accounts as fixed assets has 
risen £l2m to £35m. 


STATIC taxable profits of 
£Lllm for the half-year to 
September 30, 1979, against 
£1.1 2m last time, are reported hy 
j„ and J. Dyson, manufacturer 
of refractory materials and 
articulated trailers. 


TURNOVER of Heavitree 
Brewery, Exeter-based concern, 
slipped from £3.05m to £2B7m 
for the year ended October 31, 
1979, bat taxable profits edged 
forward to &47.000 compared 
with £534.000. 

At halfway profits were up 
from £161,434 to £207.653 but 
the directors explained that the 
increase was lsugely caused by 
a change in management 
policies, and would balance out 
in the second half. They said 
the true increase was in the 
region of £10,000. 

After the year's tax charge of 
£286.000 (£304,000) earning are 
shown are 63.4p per £1 share, 
against 55.8p, and a Unal 
dividend of 12.674p, payable 
March 29, lifts the total to 
19.274p (18.448P). 

Also proposed is a scrip issue 
of new cumulative preference 
shares, to ordinary and ' A ' 
ordinary holders, details of 
which will be announced later. 


Mackinnon of Scotland 
£0.14m loss-no payout 


Consideration will be the issue 
of 525,000 Phicom ordinary 
shares, valued at some £142,000, 
which will not rank for the 1979 
final dividend. 

Net assets of Drillick 
about $100,000. 


are 


Sales of UniChem, independent 
unquoted pharmaceutical whole- 
saler, rose 36.8 per ceot to a 
record £136m in 1979, against 
£99.4m last time. 

Mr. Peter Dodd, managing 
director, looking ahead to trad- 
ing conditions in the next decade, 
believes the crucial time for 
independent pharmacy will be 
over the next two years. The 
increasing power of the multiple 
stores could erode part of the 
pharmacist’s business. Rising 
costs are also a major problem. 


AN UNEXPECTED further, 
deterioration in the .second half 
left Hackuuon of Scotland show- 
ing a £137,937 pre-tax loss, com- 
pared with £401.093 profit, for the 
year to October 31, 1979. Also 
the knitwear manufacturer is 
omitting a dividend. 

At midway, when there was a 
fall from £222,349 surplus to 
£37,264 deficit the company said 
it expected a slight improvement 
in the second half. 

After a tax credit for the year 
of £67,642 (£215,068 charge) net 
the loss per 25 share emerged 
at 4-09p (6.85p earnings). There 
is no distribution compared with 
a net i-8425p last time. 

S&Ies for the 12 months were 
marginally ahead at £6.38m 
(£6. 14m). 

The attributable loss was 
£704895 (£186,025 profit) before 
£27375 (£21,564) preference 

dividend. 

There was a £17300 transfer 
to (same transferred from) 
capital redemption reserve. 

Reserves have been increased 
by a £150,000 prior year adjust- 
ment 


sought to enable the outstanding 
£991,844 nominal of 6 per cent 
Unsecured Loan Stock, 1983-85, 
not yet in its redemption period, 
to be redeemed, also at par. 

Redemption of the 1976-81 
Stocks is expected to take place 
id mid-May and subject to stock- 
holden' consent, the 1983-85 
Stock will be redeemed at the 
same time. 


26% increase 
at Dunlop 
Smith Africa 


Gallaher 

redemption 


Gallaher announces proposals 
to redeem its two outstanding 
loan stocks. The outstanding 
£848.872 nominal of 6 per cent 
Unsecured Loan Stock 1976-81 
will he redeemed at par and the 
consent of stockholders will be 


Results due next week 


Analysts Will be looking for 
an improvement in third-quarter 
profits -from Reed International 
when the results are announced 
next Tuesday. So far this year 
profits are 25 per cent higher 
although the second quarter was 
slightly disappointing following 
a poor showing from paper- 
making activities. Third-quarter 
results usually show a seasonal 
recovery and the expectation is 
for pre-tax profits of around 
£27m. giving a nine-month total 
of just over £7 7m, compared 
with £63-1 m last time. Demand 
for advertising should have 
been buoyant ahead of the 
Christmas season while there 
win have been a (boost from the 


the Daily Mirror. Overseas 
profits wall he lower, (however, 
due to tbe disposal of substan- 
tial interests in Australia, South 
Africa and British Columbia, 
boa ‘tiie proceeds will reduce 
borrowings- For the year 
analysts are pitching -for profits 
of roughly £lG5m (£83 .4m). 

Next Wednesday’s 12-raonth 
figures to September from BAT 
Industries are interims. With 
the company in -the process of 
moving to a December year-end, 
15-month figures will appear in 
April. Outeide estimates for rthe 
12-month period are for profits 
of £450m to £455m, against 
£433m for the year to Septem- 


lp rise in the cover price 

of 

ber 1978. 

Depredation of t 



Announce- 

Dividend 

(P>* 

Company 


ment 

Last year 

Thisy 



■ due 

Int. 

final 

InL 

FINAL DIVIDENDS 






Allied Textile Companies 


Wednesday 

2.35 

3.68(79 242 

Bank Lfltimi (U.K.) 


Wednesday 

2.68 

5.52 

24 

8lundell-Pormoglow Holdings ........ 


T>i u red ay 

1.14 

2.08 

1J58t 

Braid Groug 


Monday 

0.47G82 1. 062680 0.656 

Bren tnall Beard Holdings — 


Monday 

0.572 


— . 

Evoda Holdings - 


Friday 

03629 

0.7364 

0.4® 

Hill and Smith 


Thursday 

0.75 

2.25 

1.0 

J.D.C. Group (The) 


Tuesday 

2.3914 

7.6088 

2.75 

Prau (F.) 


Wednesday 

1.8391 

3.5344 

2.2 

Prestige Group 


Tuesday 

2.5 

3.738 

24 

Throgmorton Trust (The) 


Wednesday 

2.0 

2.875 

245 

Trident Television 


Tuesday 

0432 

2427 

1.09 S 

Vantage Securities 


Tuesday 

0-2 

0.45 

0JB 

INTERIM DIVIDENDS 






Ashley Industrial Trust ................ 

, M> 

Monday 

1.0 

14 


Associated Dairies Group 

.... 

Wednesday 

0.46667 

2-56567 

B.A.T. Industrie* 

.... 

Wednesday 

4.84 

6.0* 


Cantors 

.... 

Monday 

0425 

1.475 


Country and New Town Properties ... 

.... 

Monday 

0.2 

0.45 


Chnstia-Tyler 

.... 

Tuesday 

1.8 

4.7 


Daejan Holdings 

.... 

Wednesday, 

1.1725 

2.0775 


Ellis and EweranJ 


Monday 

2.25 

3.5 





0,175 



Gaunt (Rowland) 


Friday 


1.6 


Hambro Trust 


Thursday 

0.65 

1,8 

■l 


Brazillan cruzeiro win depress 
profits hy perhaps £15m, with 
some 10 per cent of group earn- 
ings coming from (hat country. 
BATS’ tobacco operations have 
been dull of late, with some 
shrinkage of U.S. market share. 
But profits from paper shotdd 
continue their first-half growth. 
Expectations are for a third 
interim dividend of fil6p, and a 
special dividend for the final 
three months of 4.7p, bringing 
the year's total up to 2l.7p 
against 14-52p last year. 

Analysts are expecting interim 
pre-tax profits of between £20Sm 
and £22ra from Associated 
Dairies on Wednesday. TJiis com- 
pares with £!4J>in last year. 


though the comparison is com- 
plicated by the acquisitions of 

Allied Retailers and Wades, 
As da, the food retailing business, 
should contribute about £17 Am 
helped by the opening of new 
superstores and almost certain 
gains in market share. Allied 
seems weH up to budget but the 
Williams furniture business 
could well prove a drain on 
profits. For the full year the 
group seems op target for around 
£50m pre-tax.' 

Other results due next week 
include preliminary figures from 
Prestige (Tuesday), Trident 
(Tuesday) and Allied Textile 
(Wednesday), with interims on 
Friday from Town and Gty 
Properties. 


A 26.2 per cent rise in profits 
to R15.9m for the 1979 year is 
reported by Dunlop South Africa, 
the 70 per cent-owned subsidiary 
of Dunlop International. Bales 
of the diversified rubber group 
increased by 19.6 per cent to 
R127.1m. 

However, this advance was 
based on mixed results from the 
company’s various operating 
divisions. Some 55 per cent of 
group sales are to the motor 
' industry where the past 10 years 
have been a period of little 
growth. 

The board sees little prospect 
of significant motor industry 
expansion in 1980, and this is 
expected to slow the company’s 
earnings and profit growth rates. 
But sales to the mining industry 
remain strong. 

The company has invested con- 
siderable funds ha facilities to 
produce conveyor belting for the 
mining industry and, with heavy 
investment particularly by the 
coal and gold sectors continuing, 
the investments are expected to 
make significant contributions to 
earnings over t£e next few 
years. 

The dividend is raised from 26 
cents to 34 cents. Stated earn- 
ings per share are 65 cents (53 
cents). 


Framlington 
Unit income 
trust issue 


Company 


Hondaraon-Kenton ...» 

Longtan Industrial Holdings - 

Manaon Finanes Tniat 

Midland Trust (The) 

M.L Holdings 

Neepaond ~ v , 

Nawmarfc (Louis) ............... 

Roar don Smith Lins 

Roaglll Holdings ................ 

Stewart Plastics 


Stirling Knitting Group 

Stoddard Holdings .......... 

Sytam'e 

Textured Jersey 

Wholesale Fittings 

Worthington (A J.) Holdings ...... 


Announce- 

Dividend (p)' 

ment 

Last year Tt 

due 

Int. 

final 

Tuesday 

1.0 

2.0 

Thursday 

1.25 

3.751 

Wednesday 

1.125 

14 

Monday 

2.01 

3.32S 

Friday 

2.0 

44 

Monday 

0.82125 2.30315 

Thuieday 

3.0 

6.0 

Thursday 

— 

0.1 

Tuesday 

0.75 

14S 

Wednesday 

0.51016 148312 

Monday 

0.35 

0.4 

Thursday 

0432 

O.ffiTB ■ 

Wednesday 

1.5683 

5.4367 

Thursday 

1.0 

2.0 

Friday 

243 

7.77 

Tuesday 

0.34 

0#S3 


This year 


Int. 


Framlington Unit Manage- 
ment is. launching a new Extra 
Income Trust The new trust- 
will have an estimated gross 
starting yield of 10! per cent and 
will aim .for a yield of two points 
above that of the existing Fram- 
lington income Trust 
The new fund will concentrate 
00 UK equities and will not 
invest in preference shares or 
other fixed interest securities. 
For the period of the launch 


the initial charge trill he 31 per 
cent bat after F T 


i'ebruary 7, this 
will rise to 5 per cent The 
annual charge will be half a per 
cent plus VAT, 


INTERIM FIGURES 
City of London Brewery & Inv. Tvt. 

Estates Property Inv, 

Grimshaw Holdings Tuesday 

Town & City Property* - Friday 


Thursday 

Monday 


* Dividends shown nat ponce per share and adjusted lor any Intervening scrip 
iesue. t Includes special interim of 0.36p respiting from relaxation of dhrldand 
restrictions. * Second Interim. 1 1 ncludes anniversary dividend of O^p. 
|| Includes special interim. ,V 


ULSTER 

EWESTMENT RANK 

Net profit of the Ulster Invest- 
meart Bank, a subsidiary of Nat- 
West, increased from £1.15m to 
£lJ21m in tire year to September 
30, 1979. 

The chairman states that a sig- 
nificant number of new clients 
has been -attracted and a good 
base for profitable growth in foe 
-future bps been established. . 


BID? AND DEALS 

P & O steps up 



Ferries stake to 90% 


BY WUUAM HAIl, SHAPING 


correspondent 


p & O Ferries has bought a 

farther 40 per cent stake in 
P & O Normandy Ferries from 
the Rothschild-backed SAGA 
Group of France. P & O now 
owns 96 per cent of the cross- 

channel _ ferry operation which 
inns two ferries on the South- 
ampton- Le Havre route and 
three on the Dover-Boulogne 
route. ' • 

P t o has refused to discl ose 
foe. price, but it; is understood 
to have paid less than £5m. The 
vendor, Societer Anonyme de. 
Gerance ■ d’Annement (SAGA) 
hac had financial difficulties over 
foe past few years and has been 
naming down its shipping 
operations. _ 

p & O Normandy Femes only 
started on the Dover-Boulogne 
route in 1976 hut it has built up 
both its passenger and freight 
carryings and its presence has 
been one of the main reasons for 
the collapse of the price cartel 
between British Rail’s Sealink 
and Townsend Thoresen. 

From the beginning of this 
year aQ three operators have 
been charg in g different prices 
and a price war has broken out. 
on 1 the cross-channel route. 
P & O said yesterday that the 
decision to increase its stake in 
P & O Normandy Ferries had 
been under discussion for s ome 
time and was not related to cur- 
rent events. Mr- Ian Chnrcher, 
executive chairman of P St O 
Ferries, said that “our aggres- 
sive marketing policy wall 
remain unchanged.” 

After several decades of 
neglect, P & O has been build- 
ing np its ferry operations over 
foe last few years, since this is 
one area of shipping which is 
continuing to grow rapidly. Dur- 
ing 1979 the volume of commer- 
cial vehicle traffic passing 
through Dover, Europe's biggest 
ferry port; rose by IS per cent 
and passengers by over 8 per 
cent 

Earlier fois month P 4 O and 
Nedlloyd, Holland’s biggest ship- 


ping company, announced plans 

to bay oat their minority part- 
ners in North SeaFerrira. w^eh 
operates between , the. UK East 
coast and Europe and has .about 
a fifth of the North Sea markf* 
(excluding Scandinavia). While, 
the growth of this market is .not 
as spectacular as for the eross- 
riftaTmfti routes it is still iiround 
7 per cent per an n um- 


PMA sells 
Skelham 
for £0.94m 


supplies Marks and r Spencer." • .■ 

Mr. Nicholas Horsley, chair- 
man :• of." Northern^ Foods, = said 
yesterday that foe- investment iu ; 
Avana-— which now repreeente. 16 ; - 
per cent of the equity — had been-.-: 
very soccesfoi and the oppor- 
tunity, wastakeh te add .to; the.-. j 
holding. v-.jV 

Mr. Horsley regarded the stake 
as a -trade investment and there . 
was no "present indention- of- ;. 

further increasing-. it. ■ 

Mr. J. &. Randall, manajSfig .-. 
director of Avana, said it was his 
company’s - policy to -. ; stay • 
independent and ail efforts. wonU . . 
be -directed to this* end..- • . : *■ 


PMA Holdings has sold 
Skelham to South Side SawmIHs, 
a distributor of kitchen and bath- 
room furniture based In Glasgow. 

The aggregate cash considera- 
tion, inducting repayment Of 
inter-group indebtedness, ~-was 
£936,200 — Of which £906,200 was 
paid on completion and £30,000 1 
is payable on January "24, 1981. . 

Skelham is a holding company 
with its sole trading subsidiary 
being No rf actors, a distributor of 
kitchen and bathroom furniture 
and equipment; 

The net assets of - Skefoam. as 
at July 27, 1979, were £679,000. 
and profits before tax for foe year 
ended on that date were £127,000. 

The proceeds of foe. disposd 
will he used in the -reduction .of 
PMA’s medium-term, loans and 
this, together with the elimina- 
tion of Norfartors’ overdraft, will 
result in an overall reduction of - 
group borrowings. Of some. 
£L4taL - • , ... . 


Edward Nassau 
acquires 5% 
oflnveresk r 


NORTHERN FOODS 
RAISES ISTAKE 
IN AVANA TO 10% 

. Northern Foods, the. . Hull- 
based dairy. and baking group, 
has purchased further shares in 
Avana ; Group, the Cardiff cake 
manufacturer and .baker which 


Mr. Edward . Nassar, . the. 
Lebanese . _ businessman ' Wnor 
recently took over 1 the chairtnan- 
ship. bf two UK- companleChas 
acquired a 5 per cent. Interest' m. 
Inveresk / Group, foe .Scottish 
paper concern. • : • vr -V 

--The. company; iyestoday; con 1 
firmed foe stake, one; of several 
held by -Mr. Nassar; in .J3K" 

companies.. ; . . V-\ 

Earlier .this- week Mr: Nassar, 
who is based m Switzerlahd, 
beeame chairman of Blue Bird 
Confectionery and Jantar, replac- 
ing Mr. 8; T. Bridgewater and .Mr, 
Jonathan Jahsan ..respectively 
who -became deputy chairman 
and ai the same time joined the 
board of Pioneer International 
(Group Services), . a company 
controlled by Mr. Nassar^ ... V - 

In- addition to these moves, Mr. 
Bridgewater has jbmedfo'e board 
of Jantar.- and.' Mr.' Jap&oa has 
gone on to the Blue Bird board. 

Tlese appointments were said 
by Bine-Bird to be part of the- 
rationflisatioa'Mjf.lfr. Nassart. 
interests m the UR ! . -' 


Highland spirit may pay 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CdilRESPOfHJENT 


THE SCOTS are traditionally 
extremely jealous about their 
national drink. So much so that 
they go to great lengths to ensure 
that whisky produced elsewhere 
in the world is spelt differently, 
and under no circumstances- can 
it be called Scotch unless actu- 
ally produced in Scotland. 

It is hardly surprising, there- 
fore, that the trend in recent 
years for Scotland's dwindling 
number of independent Scotch 
distillers to be taken over by 
giant English or North American 
drinks groups should lead to a 
sharp back-lash. - 
That duly emerged yesterday 
when the Department of Trade 
in London put a block on the 
Canadian company Hiram 
Walker-Gooderham and Worts' 
contested £80m .acquisition of 
Highland Distilleries — producer 
of foe Famous Grouse whisky — 
by referring it to the Monopolies 
and Mergers Commisrion. The 
Commission has at least six 
months— and possibly nine— in 
which to weigh up the tricky 
question of whether it is. in foe 
“public Interest ” for control of 
Highland to go abroad. „ 

The derision by Mr. John Nott, 
Trade Secretary, to refer foe 
merger is the first -major take- 
over that foe present Government 
has passed to the Commission. 
Last November Mr. Nott decided 


■to over-rule the recommendation 
by Director-General iff Fair Trad- 
ing that Thorn's proposed £169m 
bid for EMI should; be referred. 

This time, however, Mr. Nott 
decided to accept .foe. Director-: 
General's recommendation," ;But 
while the GovertunefiT's attitude 
to foe "ThorurEMI link at least 
revealed a glimpse of a! develop-, 
lag policy towards conglomerate 
mergers, the action on foe High- : 
land bid appears to r owe as much 
to Sowing to Scottish fervour as 
anything. ....... 

Mr. Donald Dewar, Labour HP 
for-. Glasgow Garscaddei .has 
been especially "active in mobilis-. 
ing opinion against the take-over. 

It is probably because Hiram 
Walker’s bid to expand into ..the 
Scotch whisky industry has ' come 
after so many; other takeovers, 
that the Government. has^ finally 
bowed -to pressure and -decided, 
to act. - ; ' - 

The decision to refer' foe 
whisky battle was no doubt en- 
couraged by Highland’s spirited 
defence. -.Highland has - re- 
peatedly made it quite clear that 
It did not foel it in the best 
interests of either foe industry, 
employees, or shareholders for a 
take-over attempt — especially by 
an overseas company— -to 

succeed. 

The merger attempt has been 
referred under the criteria that 


.foe. assets involved are greater 
than rather, than because 
■ a significant market share would 
be- created. Hiram WaDoer has 
only a small stake at present in 
- the Scotch, fodustry-^foe main 
reason , for . its . bid is„ obviously 
ifo ; increase- this— while High- 
land’s Famous' Grouse ” brand, 
although having a significant 
market share, in Scotland, does 
' hot have foe same degree of 
penetration, throughout foe UK. 

- The Commission win be look-, 
-ing -at five main criteria to judge 
whether the take-over -battle - 
should be aHowe& to continue m 
the. pubBc interest One of foe 
major factors -will be the avaii- . 
ability ‘ of non-matured malt 
whisky for supply to other pro- 
ducers for blending, since part of 
Highland Distilleries production 
is used in this way. V; l 

The Commission will also look 
at the impact' of a -znexger on the 
. efficiency of the two companies; 
foe effect an ' exports; and' on 
employment- ievels within foe 
industry. ' 

But the main factor - wiS I be 
whether control of another 
Scotch : producer shxmld go' otd- . 
ride foe ,TJK. The Commisslan 
nuiy deride .that, in thefong Ton,;. 
foe interests of foe- industry, 
would be best served by Scotrih . 
production staying - in Scottish 
hands. . . • > 


MINING NEWS 


GFS A interim boosted 


by gold price 


BY PAUL CMEESERJGtfr 


GOLD FIELDS OF SOUTH 
AFRICA has raised its i nter i m 
dividend by ‘85 per cent to 130 
cents (69.79p) a share on foe 
back of- a 42.8 per -cent increase 
in net profits over the six months 
to December 31. - 

Earnings in foe first half of 
foe current year were R43.3m 
(£23 .26m). compared. with 
R30.4m in foe half to Dec- 
ember 1978, foe group 
announced yesterday. 

The interim dividend declara- 
tion compares with 70 cents at 
this time last year- and a total 
distribution for 1978-79 of 225 
cents. - ;. . . 

The overall performance of foe 
group, although in line -with foe 
advance, in earnings showed by 
Other South African mining 
finance houses, underlines foe 
importance of GFSA to Consoli- 
dated Gold Helds of London, 
which holds 46 per cent / 

Gold Fields' has been receiv- 
ing what it calls “a growing 
stream of dividends” from 
South Africa, 'With foe surge in 
precious metals -prices, its seems 


probable that GFSA will raise 
foe dependence of Gold Fields 
on Sonfo African earnings to 
over the 50 per cent for 1978-79. : 

GFSA and 'foe gold mines in 
the group — East Driefontein, 
West Driefontein, Deelkraal, 
Doomfonteln and Kloof— have 
not yet had the briieflts of the 
most • recent strength in foe 
bullion price. The latest results 
showed fori: the mines were 
receiving an average of $400-. an 
ounce, during the three months 
to December, against current 
prices of over $656. ' - 

As foe higher How of revenue 


gain of J, after having. .toadied V 
£31 J, and falen bock fri ; Hn© •• 
with the general trend.' . - *. 


.7/ 


Denison. Mines; 
marks time 


Jivw MI ICVCJUIC 

is translated into .diridend pay- 
"lalf, ft 


mehts over foe current ht**, w 
seems inevitable that GFSA will 
declare ' a substantially higher 
final for 1979-80 than the 155 
cents, paid for 1978-79. 

-Meanwhile the advance in 
share Tnarket prices has more 
than doubled the stock exchange 
value of GFSA’s listed invest- 
ments. On December 31, 1979; 
they were worth RL53bn against 
R720m a year before. . • - 
GFSA’s own shares dosed in 
London yesterday .at £31| for a 


.NET FROFTIS _■ of "Canada 5 *: 
uranium produemg Denison . 
Minim- natural lesoarce^ -group 1 
declined to C$56.1m (£2l5m>, or 
C$3. 07 ' per share, last : year- from 
the record 1978 total of 
reports John Soganich- fnro 
Toronto. „- ; .... . ;• 

The • decline, is- Attributed 
mainly to higher uranium pro- - ■ 
duetton coris at the 'Eliotxake 
properties, some development id 
lower, grade uranium ore; and 
doub led. - exploration^ coriA. . The 
group - also _■ recrived- a '-foyrri; 
revenue from - disposals- , iff.. 
securities. - .* : 

However, ' foe chrirmte; ‘Mr-- 
Stephen B. Roman,- anticipatfiS 
better things. He says:':“I^nifon ; 
confidently enters the iggps wifo 
plans for a. hew.. cycle- -fit 
.profitable growth," * o s ^L- - 




■i 
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% 
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NORTH BROKEN. HHi, . the 
Melbourne . sdning and . invest- 
ment house, recorded a 148 per 
cent rise in net earnings during 
foe half to December and looks 
set to maintajui earnings at foe 
higher . level daring the 
remainder of foe financial year. 

Consolidated tret profits of 
A$20A3m (£9JB9m) for foe six 
months "to December against 
AJS.l8m m the same period of 
1978 were announced yesterday. 

The profits • were further 
boosted by. an extraordtoaxy gain 
of ASl7JNm,. ;arising. from foe 
sale of foe group’s stake in BH 


Sooth for A£12J2m and. in Broken 
Praprfetary for A^LSm. This grin 

-lifted profits to, A®|7An.. 

. Most : of ,-NBITs ; investments 
have.- paid- hitfur-'.. dividends 
during; the most .recent half and 
this raised investment income, fo 
x net AfitUMm from -A$9J25m. 


But the . rise in.'het - income 
from 'mining'-, operations was 
even more striking. Profits from-, 
this, source cfonbed;-tb : A$&9m. 
from. At&flm. as- benefits- accrued 
from significantly • higher- . lead , 
and', silver-; prices .^and better 
returns .f from xinc: >v., 


- The figures . for foe current ^ 
hall .wiU behefit ■pros' ^foe 
dramatic rise in irilror prices 
rinee- foe. be ginning ' of • last^ 1 
December; and provided ittid'gnd" •-"> 
anc prices hold steidy . foe group - - ; ' 
isccrafldent^f a further interop- rrf 
ment in mhring prdfitebilitst . 






■ JDe^ lte the evidence 

J^gj incidartaDy, 

" ffh t stafcB— foe ^ara^i-.r 

on&jhu dowed ' r 

-Tnaricet yesterday; MMA :i 
unchmiged- actlS9p ; 




j 




% 


Financial Times Saturday Janaary 26 1980 

SUMMARY OF THE WEEK’S COMPANY 

Take-over bids and deals . • Value of Price Value Final iut 
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is *«■* a^ead with -its bid, now 
y eT ^ r ffy? > n f ° r J- Bownng, depute the latter’s rejection of 
L** Hjy 1 ***- Marsh has disclosed terms of 2.767- Marsh 
shares Pj u s $190 cash for every 100 Bowring shares which, with 
about and taking the dollar at $249. values 
B ° J !rtvr*i7T»T> i ?? P ^k F slla f e - The original bid valued Bowring at 
p s ^ a T^' but has been reduced by weakness in 
. ft ® continued strength of sterling. Marsh 
iC C * ear jn , a Prospectus that approval by Lloyd's of 

l£££s % «5SS°to arMf”"” 8 

. “ade an offer for Annitage Shanks on the basis 

^*ros for six Annitage valuing the latter at 
!S!2^#?^5.!? p _?“' aa ^ t,> -2* 1 *e bads of 27^^r Blue Circle 
a Panamanian. company controlled by 
e&JJJJ 1 ^ Ind teata,] ® ibterets, Ufted its stake to 
“2? 1 23-5 per cent after describing Blue 

l0 ^' directors of Annitage have accepted 
°F er *? respect of their own smal l shareholdings. 

Qnde raised its stake in . Annitage to just below 
15 per cent through market purchases; additional purchases would 
force it to -make a full cash offer under City CoderulesL 

aS^SS®! 1 *^ an T a ^ eed offer of 270p cash per stock unit to 
mt^JssSoo;“ ! ^ mng *>«“’* 86 - 000 ■*» « approri- : 

jfiieves is selling: its -Janies Born Bindings subsidiary to 
2“®** Jrteirational Jhe UJS. for £3.66m cash- The proreeS 
^ i J >e .,^i stnb ? t ® d tp shareholders via a reconstruction of the 
groiqi tnat will involve temporary liquidation followed by the 
sphttang of its assets into two companies, a new JBB and a new 
Gieves: In return, shares in the two new companies will be issued 
direct to existing Graves sharehoiders. Standee wfll then a 
60p per share cash offer for the new JBB, whfle the Gieves 
■firectors wiH seek an immediate market quotation for the new 
Gieves group. The method of disposal of JBB is designed to 
allow Gieves -shareholders to receive -file sale proceeds with the 
minimum tax liability. 


Value of Price Value Final 

Company bid per Market before of bid Acc't'ce 

tod for ■ share** price** bid. £m’s** .Bidder datp 
. __ 1 . " Price* in pence unleiui ottwrwlM indtcxteoT 
Cablefann 90* 88. 72tt A3S Trieentro! - 

DawnayDay 60* 59 47- 16.6 Home Bldgs. — 

DololTea 270* 270 215 0.29 Tategold — 

144 123 95 160.07 Thom Elect. — 

Empire Plants. 24* 24* IPS 040 Caparolnvs. — 

___ _ ' . Heywood 

SPA Coustlf 15 15 18 1.19 Williams — 

Nationwide 

Leisure . 6*5 6 9 0.66 Bantlodge — 

*oy«> 50* 48 41 S.DO Bounerpark — 

Scottish Homes 4S« - 45 43 3-36 Barrett Dev. 4/2 

_. . Wheway 

Shakespeare (J.) 30ftS 25 .154 232 Watson — 

Stete. 120t* 123 Tf , 443 British Vita 5/2 

Wallis Fashion 35*- 34 . 38 2250 Sears Hides, -i 

West of England ... Globe Invest. 

Tnist 92' . 93 761t 14.4 Trust — 

* All cash offer, f Cash alternative, f Partial. bid. S For capital 
not already held. - 1 Combined market capitalisation. || Date on 
which scheme is . expected to become operative. ** Based on 
25/l/SO. ft At suspension, tt Estimated 99 Shares and cash. 
Of Unconditional. 

PRELIMINARY RESULTS 


INTERIM STATEMENTS 


72tt 4-33 Trieentro! — 

47 - 16.6 Home Bldgs. — 

215 0.29 Tategold — 

95 160.07 Thom Elect. — 

18$ O.SG Caparo In vs. — 

Heywood 

18 1.19 Williams — 

9 0.66 Bantlodge 

41 5.(M) Bonn ex-park 

43 3-36 Barrett Dev. 4/2 

Wheway 

.15} 242 Watson — 

7jf . 403 British Vita 5/2 

.38 2250 Sears Bldgs. — 

Globe Invest. 

-76tT 144 Trust — 


Half-year _ ... 

Company to (£000) per share (p) 

Allen (W. G.) Sept. 212 (279) OB (OB) 

Amah Distilled Sept. 109 (10) 05 (0215) 

Amber Day Oct 1,040 (993) 0.95 (0.84)1 

Austin (J.) Steel Sept. 341 (542) 1.67 (147) 

Baldwin (H. J.) Oct 179 (185) — <— ) 

Sevan (D.F.) - Sept. 252 (151) 05 (1.12) 

Bnrt Boulton SepL • 848 (27B> 34 (325) 

Caledon. Cinemas SepL 281 (500) 2.0 (12)) 

Cowan de Groot Oct 1480 "(12)70) 12) (0.73) 

Cray Electronics OcL 224 (255) 0.57 (047) 

Davy Corpn. SepL 4460 (8,520) 2.0 (2.0) 

Denbyware SepL 51 (319) 2J.1 (2J1) 

Falrdale Textiles July 222 (202) OB (OB) 

Fergusn bid Hldg Nov.|| 2,700 CL6S0) — (— ) 

Fitch Lovell OcL 5,961 (4027) . 1A9 (L3) 

Greycoat Ests. SepL 373 (200) — f— ) 

Inchcape Sept. 3U58 (232)03) 7.15 (B-5) 

Jones Stroud SepL 1,060 (1,410) 2-0 (2.0) 

Hacarthys Pharm. OcL ' 1,607 (1,848) 2.0 (15) 

McKay Securities SepL 460 (301) 145 (0.35) 

Mercantile Honse Oct. 1,420 (1430) 4.0 (— ) 

MFE Nov. 82)60 (6,030) 1.1 (057) 

Priest (Benjamin) SepL 1400 (950) - 1.7 (1-47) 

Regional Props. SepL 694 (536) 0.65 (04) 

SEET OcL 648 (617) 04 (0.74) 

Stroud RDey Dim. SepL 115 (222) 04 (0J5) 

WIntrust SepL 706 (580) 088 (0.88) 

Wrighton (F.) SepL 60 (188) — (— ) 

Zettns SepL 615 (60S) 0.75 (—) 

(Figures in parenthes are for correqjouding period.) 

Dividends shown net except where otherwise stated. 

•Adjusted for any intervening scrip issue., f Profit after tax 
and transfer to reserves, t On lOp shares, f On 20p shares. 


Pre-tax profit Interim dividends* 


rH 


Company 
bidfor .1 

Annitage 
Shanks . ... 


Vaineof Price Value Ftoaf 

md-per Market before of bid Acc't’ce 

share** price** bid £m’s*» Bidder .date 

Price* in jwca unlsas cRhaiwbw indicated. 


Shanks . 924 

Bo wring (C. T.) 164 


29.19 Bine Circle — 
Mars h an ^ 

178.4 McLennan — 


Company 

Alexewders DiscL 
Bakers Stores 
Bootham " 
Bullongh 
Dewbnrst'ft Ptnr. 
Henlys 

UncroftKilgour 
Lookers 
Lovell (T. J.) 
Meggitt Holdings 
Midrhead 
Olynqxla (R’acre) 
Bank Org. 
Smallshaw 0R*> 
Union Discount . 
United Guarantee 
Watson * Philip 
WhafBngs 
Williams Lea Gp. 


Pre-tax profit Earnings* Dividends* 
(£000) per share (p) 

250L <200 )t — (— ) 16.0 (16.0) 

621 (424) 18.9 (134) L5 (14) 

796 (681) 454 (40.6) 114 (5.1) 

5,400 (4450)- 434 (42.4) 10.75 (7.68) 
138 (219) L5 (24) 042 (042) 

4409 (5,702) 234 (29.1) 9.1 (8.71) 

435 (875) 54 (17.0) 4.05 (^97) 

22WO ‘(1420) 27.0 (234) 345 (2.74) 

2,490 (1.930) 37.1 (244) 5.75 (445) 

425 (478) 4.7 (7.6) 0.84 (0.64) 

911 (2J40) 19.7 (22.2) 4.0 (5.08) 

114 (271) 2.7 (7.0) 1.69 (1.69) 

131^90(121430) 38.4 (384) 104 (849) 
341 (335) 6.6 (6.4) L75 (145) 

2.080t (1400)t — (— ) 20.0 (1343) 

400 . (316) 34 (24) 54 (04) 

780 (852) 74 (54) 24 (146) 

257L (362) — (44) 14 ■ (247) 

912 (735) 152.7 (93JL) 174 (11JL) 


(£000) 

per share (p) 

212 

(279) 

04 

(04) 

109 

(X0> 

0-5 

<045) 
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(993) 
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2.0 
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(202) 

04 

(04) 
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0430) 

— 

(— ) 

5461 

(4427) 

1.49 

04) 

373 

(200) 

- — 

f— ) 

3U58 

(23403) 

7.15 

(64) 

1,060 

(1,410) 

2.0 

(2.0) 

1,607 

11448) 

•2.0 

(14) 

480 

(301) 

145 

(0.35) 

1,420 

0430) 

4.0 

(— ) 

8460 

(6,030) 

1.1 

(047) 

1400 

(950) ' 

1.7 

0-47) 

694 

(536) 

0.65 

(04) 

648 

(617) 

04 

(0.74) 

115 

(222) 

04 

<04) 

706 

(580) 

048 

(04S) 

80 

088) 


(— ) 

615 

(60S) 

0.75 

<-> 


Scrip Issues 


MeKay Securities: One for three. 

Bakers Household Stores: One for three. 


JOHN BROWN’S INTERIM STATEMENT AND U.S. ACQUISITION 


£10m profits setback 


Plastics bid 


A SEVERE profit reversal .is in. 
prospect for 197940 at John 
Brown Company, the .engineering 
group. -At the pre-tax level ■ a 
foH of up to £10m from a record 
£2&n is not ruled out • - 

“In today’s conditions H is 
exceptionally difficult to make 
our customary prediction of the 
year-end result but having 
regard to aH the factors, your 
directors can nonetheless say 
that profits before .tax for the 
year to March, 1980, are not 
expected to fail below £13m,*'~ 
Mr. J- R. Mayhew-Sanders. the 
chairman, tells members in his 
inter^n report 

The forecast is made with the 
proposed acquisition by John 
Brown, of Leesona CorporatfcrC of 
the 1 - t?.S4 .very much la mind 
he.sass...-.-", “ ; •’ : ■ • 

“ . tfoptert particjilariy ■ 

it .is prober that we . take a. 
cantinas. view of current trends; 
In the event I hope very much 
to be aWe.tp announce next July, 
a better performance than this.” 

At the beginning of the current 
year the company had expected 
a good profit at fuHtime, though 
probaWy not so. high as -the 
record last . time. Now it says 
it is finding the current year 
very difficult indeed. 

The group is in a strong 
financial position, however, and 
has . made a fair profit, though 
with - a . figure dlsapointingly 
lower than recent record achieve- 
ments. says Mr. Mayhew-Sauders. 

“Looking to the. future, in 
common with most British 
engineering -companies, unless 
we can solve some of our pro- 
ductivity and other . industrial 
relations problems our competi- 


APFOINTMENTS 


tiveaess will continue to suffer 
and our Store of world ma rkatg 
will progressively diminish. 

“In tills context, I am happy 
to report, there have been some 
much brighter spots within John 
Brown. Daring the last few 
months .at two of our larger 
factories and at one smaller one 
where, . to varying degrees, 
margins and profits are 
threatened, our employees have 
accepted most moderate pay 
settlements.” 

The net interim dividend is 
■effectively stepped up from 
1.458p to L75p per 25p share. 
The total last time was equiva- 
lent to 3.591p after adjustment 
for scrip and subdivision.. 

The key trading figures to date 
are poor order intake and heavy 
pressure on margins from over- 
seas competitors in gas 'turbines . 
and in process engineering and 

constructfop; ' continuing 

depressed markets in machine 
tools. ' 

On the brighter side good per- 
fonnances . is expected from 
Markham, Craven Tasker and 
Firth Brown Stainless,, the. chair- 
man points out 

In April 1979 John Brown was 
still, suffering after-effects of the 
transport strike. Since then the 
national engineers’ strike action 
of between August and October 
caused the group a significant 
unpredicted loss of profits and 
the steel strike will certainly 
cause it more. 

Towards the end of 1979 it 
became clear that the recession 
was getting much deeper than the 
directors had expected, especi- 
ally in toe U.S.; and if the current 
value of sterling applies when 


final accounts are drown up the 
profits, as stated, will be reduced 
by the significant amount 
because of the exchange rate. 

The steady worsening of world 
economic conditions during the 
year is affecting adversely the 
performance of the company’s 
very important contracting and 
gas turbine interests. In the 
case of gas turbines, reality has 
proved to be only slightly worse 
than expectations but in contract- 
ing more so,' Mr. Mayhew- 
Sanders says. 

John Brown Engineering has 
battled with extremely difficult 
conditions in the lnternathmal- 
gas turbine market throughout 
the year. Margins have been 
under, great pressure and for 
many months of the year it has 
not been possible to sell gas 
turbines other titan at a loss. 

By the- year end it does not 
expect to have shipped more than 
17 units. Hie -profit from gas 
turbines titis year, however, will 
be satisfactory, p rin cip a lly 
because of- completion in the 
year -of longer term contracts 
taken earlier under more favour- 
able trading conditions. 

The process engineering and 
construction division has not 
enjoyed such good levelf of 
activity as in the previous two 
years, particuteriy bard hit being 
its Crawford and RusseM compo- 
nent in the ILS. which after a 
good (ytart suffered postponement 
or cancellation of a number of 
important prospects. 

The division’s profit, although 
stffl far from unsatisfactory, will 
nonetheless be significantly lower 
than last year, the chairman 
continues. 

The year has already been one 


of greet change in the machine 
tool division. The predicted cut- 
back at Banner Lane has taken 
place, the closure of the factory 
at Johnstone has been completed 
and a comprehensive reorganisa- 
tion of management with the 
introduction of a number of new 
people, has taken place. 

Although demand for most of 
the division’s products at borne 
and overseas was persistently 
and disappointingly low, there 
are some early signs that these 
changes will eventually bear 
fruit: there is Likely to be a 
small profit from the division 
this year. 

Markham is expected to have 
another satisfactory year but rts 
previously healthy order book is 
now shortening and new work 
is hard to come by. 

Craven Tasker and, in Ganarin 
'Firth Brown Stainless will also 
have good years. Firth Brown 
Tools is having a difficult year. 
A smaft profit is hoped for but 
this is especially vulnerable to 
•the effects of the current steel 
strike. Meanwhile, John Brown 
Plastics Machinery wfE again 
have a bad year and will make 
a loss,' he says. 

To conform with a new 
accounting standard constructors 
John Brown Ltd. w38, for the 
first time, titis year make up its 
accounts to March 31 and not 
to December 31, 1979. To deal 
with this change requires a little 
longer than normal to complete 
the group's accounts and so the 
preliminary announcement of the 
group’s final results will be 
delayed until July. 

Mr. C. G. Roper has been 
appointed group secretary of 
John Brown. 


CONTRACTS 


The $80m bid for Leesona 
Corporation, a U.S. plastics and 
textile machinery manufacturer, 
is the diversification John Brown 
has been looking for over a 
period of several years. As the 
interim statement shows, gas 
turbines and process engineering 
are a volatile source of profits. 
And the group has yet to prove 
that it can produce adequate 
returns on its third mai n 
business, machine tools, where 
it is barely breaking even on 
capital employed of over £30m. 

The objective has been to find 
a “fourth leg” to support the 
group’s business, and to help 
iron out short-term fluctuations 
in its earnings. In November 
1978 Brown raised just over 
£16m through a rights issue, and 
made it clear that acquisitions 
were on the way. • 

Last summer, it paid 525m for 
Crawford and Zhissell, a UJS. 
process engineering contractor, 
but that was intended to be a 
prop for Constructors John 
Brown rather than a major new 
business activity. 

Leesona is a different story. Its 
traditional business is textiles 
machinery, and it still makes 
equipment for winding qod pro- 
cessing textile yarns. But in the 
early 1970s it decided that the 
loq^fterm future of this opera- 
tion was unsatisfactory, and it 
started to develop a plastics 
machinery division. By internal 
growth and acquisition it has 
built sales in this area up from 
824m in 1975 to a current annual 
rate of over 5100m. Group profits 
in 1979 were around $14m pre- 
tax, of which only between a 
quarter and a third came from 
textile machinery. 


House of Fraser posts 


£3.7m channel dredging 
at Harwich harbour 


HOUSE OF FRASER has 
made the following changes: 
Mr. D. K Milligan, . formerly a 
director and company secretary 
of Harrods, is appointed a direc- 
tor and company secretary, 
following the retirement of Hr. 
John Alton. While Mr. C. F. L. 
Head, managing director, Binns 
and Mr. VL ML McMaster, manag- 
ing director, House of Fraser 
(Northern), are appointed 
directors. 

* 

fife, 'J. A- Redmond and Hr. 
& : A.- Evans are joining 
ANDERSON AND CO, stock- 
brokers, on January 28. 

Mr. John Wilson has been 
appointed chairman of KING 
TRAILERS. He is "also a non- 
executive member of the parent 
Boostead Board. ■ Mr. . David 
Frost, Hr. John Amoore and . Hr. 

■ Derek Rigby have been elected 
executive directors. 

• . ★ 

Hr. Richard Davies, deputy 
vice-president of the NATIONAL 
TYRE DISTRIBUTORS' ASSO- 
CIATION, has been- elected vice- 
president and President elect, in 
Place of Mr. JL'F. Bari,, who has 
had. tor resign for business rea- 
sons. Mr. Davies -is managing 
director of Richard Davies Tyres 
and is chairman of the Associa- 
tion's public, relations committee. 

Hr. Keith Petto has been made 
financial director of OFREX. 

Jc - - 

Mr. Xan Hawkins has becom e 
managing director of CLIFFORD 
PARTITIONING COMPANY 
following its acquisition by its 
directors from its parent com- 
pany, A. W. Champion. Joining 
him on the board is Mr. Boo 
Cotton, who had been managing 
director of a Clifford subsidiary 
company. ^ . T 

Mr. E. W. Pemberton has been 
'elected to the Board of directors 
of PILAMEC. 


Mr. R. E. Haslehurst has been 
appointed to the Board of 
ASTLEY AND PEARCE 
(STERLING). 

* 

LEADENHALL STERLING 
hag made the following appoint- 
ments: Hr. G. J. Waters joins the 
Board af Spembly as director, 
technical services division and 
Mr. B. J. Bowles director7geberaI 
manager of Grafton Optical. 

* 

FRENCH KIEK bas made the 
following changes from .Febru- 
ary at Simplex Piling: Mr. J. N. 
Birch will, at his own request 
qnfl for personal reasons, . retire 
from his appointment as manag- 
ing director. Mr. A- J. WflJdits. 
and Mr. T. H. Holroyd will 
become directors and Mr. 
Wilkins will be appointed manag- 
ing director. At Birchwood 
Concrete Products Mr. T. Keely 
will became a director of the 
company and of its wholly owned 
subsidiary company, Birchwood 
Concrete (Scotland). Both com- 
panies are wholly owned subsi- 
diaries of French Kier Products 
and Services. 

★ 

MACARTHYS PHARMA CEU-. 
TICALS h»s appointed Mr. ML D. 
Bridges to tbe Board in a non- 
executive capacity. Hfr-' W. 
Shining and Mr. D. W. S. Wright 
have become managing directors 
of the retail, surgical and whole- 
sale divisions respectively. 

af- : . 

professor Roland Smith has 
Item appointed deputy chairman 
Of UNICORN ' INDUSTRIES. 
Professor Smith is chairma n of 
the Senior Engineering Group 
and holds several other 
important nou -executive appoint- 
ments. air. dans Iiiidvall has 
been appointed managing direc- 
tor of Craelius AB,- the minerals 
exploration division of the 
diamond products group.- 

Br. Clifford S. Johnston, 
director of the marine science 
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unit of the Institute of Offshore 
Engineering . at Heriat-Watt 
University, Edinburg h and 
■senior lecturer to. martnexnology 
in the .University's department 
of biological sciences, has bees 
appointed full-time director of 
the INSTITUTE .OF OFFSHORE 
ENGINEERING. He succeeds 
Professor Tom Patten, now vfce- 
princlpal of the University, who 
has been director of tbe Institute 
since its inception in 1972. Dr. 
Johnston’s appointment is for an 
initial period of five years from 
January, 1980. 

* 

Mr. Michael E. Kelsey has been 
appointed mana ging director of 
ARROW-HART (EUROPE). He 
replaces Hr. Allan E. Fbtman 
who has been appointed chair- 
man until his retirement in 
September. 

*■ 

Dr. Ian George Sayce and Mr. 
Edward White lave been 
appointed to the Board of 
THERMAL - SYNDICATE. Dr. ; 
Sayce is research director and , 
Mr. White is commercial'! 
director. I 

* - 

Mr. Clarence W. Spangle has 
been appointed . president and 
chief - executive officer of. 
MEMOREX CORPORATION. He , 
is president of information . 
systems, Honeywell Inc, and 
Tins been in charge of Honey- 
well’s computer operations and a 
director of Honeywell Inc. since 
1968;- 

•k 

Mr. P. E. Paulson has been 
appointed a director of tiie 
HOGG ROBINSON GROUP. 

* 

MT. Dennis- Beafley. assistant 
director, Reinco Loudon, has 
been appointe d vice -presi denttrf 
REINCO - INTERMEDIARIES 
INC. in New York. Mr. James 
Lamborn- : has ■ been appointed 
assistant-director and manager 
Of REINCO LONDON. 

★ 

Qdef J. AMn George* .ebato 
man of James Kilpatrick 
(Nigeria), an. associate company 
of the overseas companies divi- 
sion of Balfour Kil patr i ck , bas 
been ejected president of the 
LAGOS CHAMBER OF COM- 
MERCE.’ He to a director 
Nigerian External Telecommuni- 
cations. ■ •_-•. 


zht»p n Dredging and Contracting 
and Holland Dredging (UK) are 
involved in a joint venture for' 
the deepening and re-alignment 
of tbe navigational channel by 
Harwich Harbour Conservancy 
Board at a cost of £3.7m. 

* 

J. a BAMFOKD EXCAVATORS 
has .signed a contract with 
Honeywell for a twin computer 
system valued at £850,000. The 
DPS/4 is currently being 
installed at JCB r s Rocester, 
Staffordshire, headquarters, and 
is expected to come on-stream 
early in the year. 

* 

TUB GLACIER METAL 
COMPANY a ■ member of the 
Associated Engineering Group, is 
to apply a number of tilting pad 
thrust and journal bearing 
assemblies - ■ worth more than 
£250,000 to Siemens AG of 
Berlin. These assemblies are 
destined for primary coolant 
pump motors for the Darlington 
-nuclear power station in Canada. 
■The kitchens serving the four 
restaurants ■ in the Swiss Centre, 
are being refurbished and 
enlarged by JARVIS under a 
£850,000 contract, contract from 
Swiss .Fair. A . new staff 
restaurant is also being provided. 
Work commenced In' November, 
1979, ^ and is scheduled for 
.completion in August. 

The Rahad Corporation in the 
Democratic Republic of the 
Sudan is. embarking on a large 
development project to improve 
the irrigation of some 126JKH) 
■hectares of semi-desert on the 
east Ratitr of the Rahad River. 
The project is to include a radio 

system devised and to be 

installed' by • PYE TELECOM- 
BfUNICATIONS ' for over 
£800,000. VHF base stations will 
be ; . positioned at strategic 
locations known as group centres 
and local controllers will be able 
to communicate with field staff. 
The whole new complex of 
■ townships will be linked via 
line-of-sigW multichannel UHF 
radio links and these,' together 
with the VHF base stations and 
mobile equipment will be 
supplied by Pye Telecommuni- 
cations; 

:. r .\ •'■'w' df 

Export nrders for anaesthesia 
equipment worth more than 
£140,000 hare been received from 


Greece ' and Romania by 
CYPRANE, a division of the 
Medishield Corporation. Fifty- 
two portable anaesthesia 
machines have been ordered for 
use in civilian and military 
hospitals in Greece, together 
with 40 portable anaesthesia 
machines, equipped with either 
vaporisers, for use in field 
applications where medical gases 
are not available. Tbe Romanian 
Government has ordered 120 
surgical gas mixers, which will 
become -standard . equipment 
on locally-made anaesthesia 
machines, as well as 300 
vaporisers. 

* 

SMITHS INDUSTRIES has 
received orders from Rolls-Royce 
worth nearly £500,000 for RBI 99 
and RB211 equipment The 
orders include magnetic speed 
probes, tacho generators and 
pressure switches and 
transmitters for the engines of 
the Fanavia Tornado and the 
Lockheed TriStar. 

★ 

The Dover. Harbour B oard has 
placed an order w ith PERKIN 
ELMER DATA SYSTEMS worth 
£250,000 for a computer system 
to handle all the passenger and' 
vehicle movements at its Eastern 
Docks. The new real time 
system will be able to confirm 
reservations and display 
availability of space at any one 
of 24 video terminals. These 
terminals will be at every check 
paint and will be on line to a 
dual Perkin Elmer 1636 mini- 
computer. Large monitor screens 
will also be installed in the 
restaurant, booking hall and 
other public areas, to show the 
current arrival and departure 
status of all ships to the French 
and Belgian ports. ■ 

★ 

The newly formed finance 
company of J- CASE-CASE 
yKnii iT has finalised as first 
transaction with TamahiU of 

Swansea. The order was placed 
with the Case-Podain sales 
operation hi Avonmouth for 10 
580F backhoe-loaders and is 
valued at just under £200,000. 

+ 

KENT PROCESS CONTROL has 
received an order for equipment 
worth £100,000 to be used in 
‘ controlling the ' reaction, of a 
range of. cUorinaited paraffins 
used,' among other thin g s , as 


The company has a sound 
assets base. Shareholders' funds 
at the end of 1978 were around 
$55m on a LIFO accounting 
basis. Brown says that under its 
'accounting treatment the assets 
should roughly match the pur- 
chase price. 

Brown hopes that- the bid, if 
it is successful, will lead to a 
radical improvement in its exist- 
ing plastics machinery business. 
It already bas sales of £16m- 
£20m in this area, on which it 
loses money. The intention is 
that all Brown's existing plastic 
machinery and paper converting 
interests will become part of the 
new Leesona division, which will 
be run from Rhode Island by 
Leesona's existing management 

Leesona 's products include: 
specialised machinery and dies 
.for the production of profile 
sheets and extrusions; equipment 
for processing thermofonned 
plastics products; cutting and 
granulating equipment; extru- 
sion systems and components for 
injection moulding machines. In 
1977, it acquired the Egan 
Machinery Company, from which 
Brown • has licensed technology 
over many years. 

Leesona hopes to be able to 
maintain its profits in the cur- 
rent year. The bid will be 
financed by term loans, and at 
current interest rates it will not 
make a major addition to 
Brown's pre-tax profits. However, 
this is seen as “a strategic 
move which if it can be success- 
fully concluded will be of funda- 
mental advantage to the John 
Brown group internationally, 
greatly strengthening the 
security of its profits base and 
its overall management capa- 
bility.” 


plasticisers and oil and paint 
additives at the “ Cereclor ” plant 
at ICI's Mond Division's Hill- 
house works. 

* 

The Newcastle office of 
HUMPHREYS AND GLASGOW 
SERVICES has been awarded a 
contract by Motherwell District 
Council, Scotland. The contract 
worth £500,000 is for the internal 
and external modernisation of 
dwellings at Newmatos. The 
contract period is 12 weeks and 
is scheduled for completion by 
April 5. 

. ¥ 

LEWIS OFFSHORE, of Storno- 
way, has been awarded a £1.6m 
piling contract by Shell/Esso for 
the North Cormorant Platform, 
120 miles north-east of the Shet- 
lands. The nine-month contract 
is for the production and fabrica- 
tion of 28 piles. Each pile will 
be 250 feet long, 6 feet in 
diameter, and 2) ins thick, and 
each weighing 215 tonnes. A 
total of 6,000 tonnes of steel will 
be required. 

¥ 

PRIME COMPUTER has won a 
£2m contract to supply the 
Thames Water Authority with a 
distributed data processing 
facility by 1982. A total of nine 
Prime computers comprising 
three Prime 750 and six Prime 
550 systems will be Installed over 
an 18-month to two years period. 
The computer systems will be 
linked in a network through 
Prime’s interprocessor network- 
ing software PrimeneL 

★ 

■ Ratal Acoustics has won a con- 
tract worth £lm in the Army’s 
Larkspur programme. Awarded 
by the Ministry of Defence (Pro- 
curement Executive), the order 
is for headsets, boom micro- 
phones, and other accessories 
designed for use with the Lar- 
spur range of mobile trans- 
mitters and receivers. 
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GOLD FIELDS GROUP 

GOLD- FDEUDS OF SOUTH AFRICA LIMITED 

( Incorporated in the Republic of South Africa ) 


for the six months ended 31 December 1979 
The unaudited consolidated profit for the six months ended 
31 December 1979 is as follows: 

Six months Six months Year 

ended 31 ended 31 ended 

December December 30 Jane 
1979 197S 1979 

ROOD ROOO R000 
Income from investments ... 434.46 25,626 60,993 

Surplus on realisation of 

investments — 6,013 7,258 

Net Income from fees, interest, 
ete 5,041 3404 7422 


Sundry expenditure 

Interest paid 

Drilling and prospecting 

Amounts written off 


Profit before taxation 44.747 

Taxation and minority share- 
holders' Interest 1,420 

Profit attributable to members 43427 

Earnings per share — cents ... 265 

Dividend per share — cents ... 130 

Times dividend covered 2.0 

Net assets — as valued— cents 
per share 9470 

NOTES ON THE RESULTS: 

X. Particulars of Listed Investments 


48487 35,143 

3,440 3,547 


Stock Exchange Value 
Book Value 


At 31 At 31 

December December 
1979 1978 

ROOO ROOO 

1431434 720490 

174452 168,387 


Excess in Stock Exchange Value ... 1456482 552,503 

2, Dividend Paid ~ —— 

The dividend of 155 cents per share declared on 17 August 

1979, in respect of the year ended 30 June 1979, was paid 

on 5 October 1979 and absorbed R25,279,000. 

DECLARATION OF INTERIM DIVIDEND 

Dividend No. 62 of 130 cents per share has today been 
declared In South African currency, payable to members 
registered in the books of the company at the close of business 
on 8 February 1980. 

Warrants will be posted to members on or about 13 March 
1980. 

Standard conditions relating to the payment of dividends 
are obtainable at the share transfer offices and the London 
Office of the company. 

Requests for payment of the dividend in South African 
currency by members on the United Kingdom register .oust 
be received by the company on or before S February 1980 in 
accordance with the abovem endorsed conditions. 

The register of members will be closed from 9 to 15 
February 1980, inclusive. 


Registered and Head Office: 

Gold Fields Building 
75, Fox Street 
Johannesburg 
2001 

London Office: 

49, Moorgate 
London EC2R 6BQ. 

25 January 1980 


On behalf of the board 
A. LOUW ) 


Chairman 
R. A. HOPE 


Directors 


United Kingdom Registrar: 
Close Registrars Limited 
803. High Road 
Leyton 

London E10 7AA. 


UNITED INTERNATIONAL BOND FUND 
NOTICE TO HOLDERS OF BEARER SHARES 


A Final Distribution from the Fund in respect of the Account- 
ing Period ended 28th December, 1979, will be paid on 
Friday, 25th January, 1980. to persons presenting coupon 
number 4 detached from Bearer Certificates. The amount 
payable is U.S. $4.60 per share. Coupons may be presented 
at the office of the Trustee, The Bank of Nova Scotia Trust 
Company Channel Islands limited. Queen’s House, 33-15 Don 
Road, St. Helier, Jersey, Channel Islands, or at any of the 
Paying Agents listed below. 

United International Bank Limited, 

30 Finsbury Stiuare. 

London EC2A 1SN. 


Algemene Bank Nederland, 
(Geneve) SJL, 

P.O. Box 589, 

12 Quai Gdn&ral-Guisan, 
CH-1211 Geneve 3, 
Switzerland. 

Algemene Bank Nederland 
in der Schweiz AG., 

P.O. Box 944, 24, Schifflflnde, 
8022 Zurich, ' 

Switzerland. 


. The Bank of Nova Scotia, 
P.O. Box 5260, 

5th Floor, 

Bank Saderat Iran Building, 
Government Road, 

Manama, Bahrain. 

The Bank of Nova Scotia, 
P.O. Box 3850, 

1st Floor, 

A1 -Futtaim Tower Building, 
Deira. Dubai. 

United Arab Emirates. 


Aleemene Bank Nederland The Bank of Nova Scotia, 

N.V„ Channel Islands Limited. 

P.O. Box 2720, Queen's House, 

Faraj Bin Hamoodah 13-15 Don Road, 

Building, St Helier, 

Sheikh Hamdan Street Jersey. Channel Islands. 

Abu Dhabi, 

United Arab Emirates. 

NOTICE TO HOLDERS 

The audited accounts of the Fund for the Accounting 
Period to 28th December. 1979, are open to inspection during 
usual business hours, by any Holder at the Office of the 
Trustee, The Bank of Nova Scotia Trust Company Channel 
Islands Limited, Queen’s House, 13-15 Don Road. St Helier, 
Jersey, Channel Islands. 

Copies will automatically be sent to Holders of Registered 
Shares and may be obtained by the Holders of Bearer Shares 
upon production of their Certificates at the Offices of the 
Trustee, Manager or any Paying Agent 

Signed; United International Management 
(CL) Limited, Managers, 
14 Mul caster Street St Helier, 
Jersey. Channel Islands. 


M. J. 6. Nightingale & Go. Limited 

-27/28 Lovat Lane London EC3R 8EB Telephone: 01-621 1917 


1978-80 
High Lour 

Company 

Price 

Gross 
Change Div (p) 

Yield 

of 

to 

P/E 

98 

73 

Alrsprung Ord 

73 

_ 

8.7 

9-2 

4.3t 

50 

38 

Armitage end Rhodes... 

3S 

— 

3.8 

3.7 

2.5t 

2Z7 

185 

Bardon Hill 

227 

— 

13.8 

6.1 

B.7t 

101 

63 

Deborah Ord 

91 

— 

5.0 

5 5 

10.0 

353 

140 

Deborah 17 VA CULS... 

350 

- — 

17.5 

5.0 

— 

94 

88 

Frank Hors ell 

34 

— 

7.9 

8.4 

SJ3 

129 

100 

Frederick Parker 

108 

— 

12.8 

11.9 

S.4t 

156 

105 

George Blair - 

106 

— 

16.5 

15.6 

“t 

62 

45 

Jackson Group 

© 

— 

5.2 

8.4 

3.6t 

153 

115 

James Burrough 

115 

— 

7.2 

6.3 

10.1 

300 

242 

Robert Jenkins 

250 

— 

314 

12.5 

8.0t 

232 

175 

Torday Limited 

223 

— 

14.3 

8.4 

5.8t 

34 

IP. Twinlock Ord 

2P, 


0.8 

23 

5£t 

80 

70 

Twinlock 12% ULS 

76 

— 

12.0 

15.8 

— 

58 

23 

Unilook Holdings 

55 

— 

2.6 

4.7 

11.7 

84 

42 

Walter Alexander 

82 

*— 

4.4 

S3 

BA 

190 

138 

W. S. Yeetee 

1B5 

— 

11.5 

6J2 

73 


t Accounts prepared under provisions of SSAP 15, 
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BURGLAR ALARMS 



LOOTED 



FOR THE HOUSE, OFFICE & SHOP 

WHAT CAN D & D OFFER 


Specialists in Ultrasonic, Microtcaoe, Inertia Sensors, 

999 systems. 

A member of the N.S.C.2.A. 

We are approved by the Insurance Companies and 
Police Forces. 

All our Equipment is the best available and has at least 
sir months field tests before tee recommend them to our 
customers. 

ACl installations are installed to BS4737 1977 & 1978 a?ith 
NSC/A Certificates issued guaranteeing that die installation 
is installed to a very high standard and irtU be maintained 
under a 24-hour service. 

Installation from £342.00 complete. 

FOR FREE SURVEYS AND ADVICE 
PHONE ANY OF THE FOLLOWING OFFICES: 

1 The Ridges ■ Security House 

Clockhouse Road 9 Slipphatch Road 

' TARNBOROUGH, Hants REIGATE, Surrey 

Tel: Fara borough 42399 Tel: Reigate 45060 

522 Oxford Hoad 
READING, Berkshire 
Tel: Reading 588032 


Whoever you are, 
wherever you are^ 
you’re safer with us. 



24 branches nolionwida 
Head Office: 

25-26 Hampstead High Street London NW3. 
Tefephone:01*794 8T9I * 


INTRUDER ALARMS 


FINANCIAL TIMES' REPORT 


Defence of premises of all kinds against die rising crime ware provides big growth prospects for the security industry, 
ffprp ET ATNE WILLIAMS reviews the increasing range and sophistication of the systems available. 


Reliance today on 



THE SECURITY industry is one 
ol the fastest growing in the 
world— thanks (if that is the 
right word) to the increase in 
many types of crime from petty 
thefts to acts of terrorism and 
the kidnapping of politicians 
and their families. 

In Europe the security sector 
has broadened considerably 
from a very small base since 
World War H. Several major 
multinationals have grown up, 
including organisations such as 
Securitas, Chubb and Securicor. 
Europe has also attracted some 
large U.S. companies which have 
set up subsidiaries; these 
include ADT, Cardkey Systems, 
Burns and Walter Kidde. 

There are also companies 
which specialise in one or two 
leaders in their areas. In this 
area are Fichet-Bauche, MESL 
and Cerberus. Other com- 
panies have important positions 
within their own country but not 
in Europe as a whole. Among 
such are AFA-Minerva, SICU, 
T and N and Saval-Kronenburg. 

Industrial Market Research 
carried out a survey on -five 
countries last year— the UK, 
Belgium, the Netherlands, 
France and West Germany — and 
forecast that by 2981 the total 
value for fire and intruder 
security products, systems and 
services would be £2bn, includ- 
ing alarms systems, 
such products as access control 
systems, closed circuit television 
systems and anti-bandit cameras. 

The security market is a 
strange one because most 
customers are reluctant to invest 


large amounts of money in pro- 
tecting their premises unles s 
forced to by legislation or pres- 
sure from insurance companies 
trying to minimise the risk of 
burglary. 

Industry observers believe 
that over the next 10 years a 
general increase is crime will 
promote a growing demand for 
their services. Stricter controls 
aver the alteration of guarding 
services and intruder alarm in- 
stallations are likely to be 
established because of growing 
concern by police, insurers and 
the end-users themselves. 


Confidence 


MARCONI AVIONICS 



The protection of perimeters of valuable and sensitive sites demands 
an intruder alarm system of utmost reliability and freedom from false 
alarms. 


Protect your perimeter with the Marconi AIDA or CIRCE systems 
employing seismic and infra-red sensors with sophisticated pattern 
recognition circuits. Closed Circuit Television observes the perimeter 
and Microprocessors control and monitor alarms. 


Marconi Avionics Limited, 
Mobile Radar Division, 

. Elstres Way, 
Borehamwood, Herefordshire 
Tel: 01-953 2030 Ext. 34S5. Telex: 22777 



burglars 


into 



Not surprisingly, being the largest and 
most comprehensive security organisation 
in the country, we at Securicor take more 
than a passing interest in alarm systems. 
The surprise to many people, though, is that 
we are now one of Britain’s largest suppliers 
of intruder alarms. Whether your seed is for 
a sophisticated alarm and monitoring system 
ID secure a vast industrial installation or a 
mom humble sct~up.ro keep a watchful eye 


on year stamp collection, we can help. 
We boast a nationwide network of blanches 
and engineers who are radio linked and on 
call twenty four hours of every cky. With a 
comprehensive range of products including 
our own micro-processor based systems, 
they ensure you get the alarm you need and 
that it always stays on top fimn -whatever 
happens. Let us case your joint before 
someone eke does. Send us the coupon now. 


T« Secortcot; Head Office, (Dept NML} 24/30 Gffingfcam Street, LotKfenSWlVlHZ.TfeL ai-SHSStt 


Name 


Company Name (if applicable) 
Address ■ .. . 


.TefeptoncNa: , 


FT.26.2.80 


Intruder Alarms by SECUilBCOR 


Last year Sir Robert Mark, 
former Conraussfioner of the 
Metropolitan Police, said: “The 
Home Office and the police 
should d eman d that the 
security industry aim at raising 
public confidence by improved 
standards of co-ordination, of 
planning and accountability.” 
He also said that each and 
every citizen should assume 
prime responsibility for protect- 
ing his own property. In Britain 
last year out of 69,000 reported 
burglaries less than 10 per cent 
were cleared op. 

Chief Superintendent Arthur 
Snow, director of foe Home 
Office Grime Prevention Centre, 
also had a stern warning for 
companies last year when, he 
said that they would continue 
to be victims of serious mime as 
long as they refused, to imple- 
ment cost-effective crime pre- 
vention measures. He stated 
that theft, robbery, fraud and 
arson could mean the difference 
between profit and loss for a 
company. 


Taking 1977 as an example* 
robberies netted , an average of 
£918 and employee theft £327. 
During that year foe value of 
property stolen in burglaries of 
conanerciaZ premises averaged 
£190 and there was 336,000 
offences reported .that year. 

According to research, 90 per 
cent of thefts occur during day- 
light hours— some 70 per cent 
of them carried : out by oppor- 
tunists who succeed because of 
lax security. Only 3 per cent 
of Britain’s 18m homes have 
security systems installed and. 
of foe 30,000. or so burglar 
alarms installed year, only 
7,000 are in private homes.. 

The National S u per vis ory 
Council for Intruder Alarms 
(NSCIA) — set up in 1971, 
with foe help of foe Home 
Office, police forces, insurance 
companies and the se cur i ty in- 
dustry to try to improve 
standards for burglar alarm in- 
stallation — says that in the first 
six months of 1979 burglars 
stole a record £20.9m> 8 per 
cent more than in foe corres- 
ponding-period of 1973. 

The council says that of foe 
new systems added each year M 
per cent of burglar alarms are 
bell only; 50 per cent automati- 
cally dial 999 and 10 per cent 
activate 'alarms either in foe 
security company’s central con- 
trol station or in a local police 
station. 

Categories of premises whidi 
have alarms installed share foe 
market as follows : private 
housing, dubs and small shops 
36 per cent (15 per cent is 
housing); large retail outlets or 
wholesalers 6 per cent; offices 
and small trade outlets 32 per 


cent; pubEc buildings 6 per cent; 

bunding societies, post 
offices 11 per cent; factories and 
warehouses 6 per cent; public 
houses 2 per cent and doctors* 
surgeries 1 per cent i 

This gives Britain’s security 
Industry a total market value 
at around £300m & year, and 
gr ow i ng overall about 10 per 
cent a year. For example, 
profits of Chubbs, one of the 
leading groups, topped £t5m for 
foe year ended March 1979, a 
record performance. It noted 
increased orders from homes, 
business premises and museums 

Many of foe larger security 
. organisations in Bri tain had 
become concerned that foe 
public image of foe security 
industry was not -a good one. 
So Chubb, Security Express, 
Securicor and Sesco together 
derided several years ago to 
set up the British Security 
Industry Association to ensure 
that companies conformed to 
standards of behaviour and prac- 
tices laid down by the associa- 
tion. This move, coupled with 
the work of foe NSCIA, is 
intended to. improve standards 
of security. 

Improving alarm systems is, 
and needs to be, a .major aim of 
foe industry . , since despite all 
foe technology available to 
alarm manufacturers, a stagger- 
ing SO per cent -of all alarms 
sounded are false. Naturally 


protection of their' pra c ti s es , 
even to foe' extent of Offering 
discounts on premiums. . -More- 
over, any measure which can. 
cut down the number of break- 
ins— because foe police detec- 
tion rate is so low— is bound to ' 
be welcomed by foe police 
force. If they have a- system 
which can be relied upon, they 
are more willing to respond to 
burglar alarm calls.. r :. 

The growing size -and 
importance of foe alarm - 


&dostry wiH be meastrrad this - 
year at 1 foe 'fortbeommg 2 &$b& 
national Fire Securky ad 
Safely Exhibition an & <£a- 
ier«we to 3m:h^cl'«t OiyjpjBfc 
between April . 21 and; v2fii > 
According to the - exMhftkia’s 
organiser, Sir. tVictor .- Green, 
more than 400 companierwifo: 
interests equally bet ween;- ■ 

security, fire 'protections \aadi ; 

health and safety markets /w ffi? 
be exhibiting foe- West sydsma 
and products. =■■.. - .1. 
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the police and foe public can 
have little faith in a system 
which is so unreliable. 

Despite foe obvious problems 
with alarm systems, insurance 
companies are pressing for the 
companies they insure to take 
better precautions about the 


Keeping a check on 
technical standards 


THE INCREASING use of 
burglar alarms both in industry 
and in foe home has . both 
advantages and drawbacks. It 
makes it harder to police such 
members of alarms but brings 
benefits because it deters all but 
the most determined criminals. 

In foe industrial and commer- 
cial field, most insurance 
organisations look favourably on 
companies which provide proper 
safeguards for premises and 
goods. Insurance companies can 
exert great influence on the 
type of alarm system a company 
instals. Managements will often 
ask their insurance companies 
to recommend a reputable 
alarm company. This organisa- 
tion will • then undertake a 
security survey and make 
specific recommendations to suit 
foe customer’s needs. 

Before insurance cover is 
available an insurance company 
will usually insist on protection 
which meets certain set stand- 
ards. The general advice is that 
foe installed system Should 
meet foe infnmmm installation 
Standard as laid down by British 
Standard BS4737. 

It is also recommended that 
foe National Supervisory Coun- 
cil for Intruder Alarms (NSCIA) 
is requested to carry out an in- 
spection, since this body will 
issue a certificate if the system, 
meets foe standard. Insurance 
companies are then fax more, 
willing to lake on an insurance 
risk, provided that regular in- 
spection and maintenance of foe 
building takes place. 

For large promises the alarm 
system usually has automatic 
dialling equipment connected to 
a telephone line. It can dial 



999 and transmit a pre-recorded 
message. According to Chubb 
Alarms the modern method of 
automatic telephone diaHing Is 
for foe equipment to transmit 
electronic messages to a 
decoder unit located In the/ 
alarm company’s communica- 
tions centre, known usually as 
foe central station. 


Connected 


Chubb says that the most 
secure type of warning is called 
a "direct line warning” which 
means that the system is con- 
nected by a private Post Office 
telephone line either to a police 
station or to the alarm com- 
pany’s central station. 

Codes are transmitted along 
the telephone line to the special 
termination point and a signal 
shows on the indicator panel 
when there is an alarm. An 
alarm condition received at a 
central station is passed directly 
to the appropriate authorities. 

Originally most police author 
titles made few objections to 
the installation of alarm equip- 
ment. linked directly to local 
police stations so that alarms 
showed up on the station’s own 
display panel. Unfortunately 
the high Incidence of false 
alarms has given sudh systems 
a bad name. This coupled with 
the limitation on police man- 
power caused some police 
authorities to rethink their 
original policies. 

For example, Bedford police 
no longer allow a direct con* 
nection between factory 
premises and local police 
stations. They believe that the 
responsibility lies with the com- 
pany which installed the system 
to notify the police that an, 
alarm has been sounded. In 


this way it is hoped that equip- 
ment is designed to ensure that 
fewer false alarms occur and 
that police time is used more 
effectively. 

Private homes are still 
greatly at risk. . The NSCIA 
says that in foe first six months 
of 1979 burglars stole a record 
£ 20 Sm — the figure, moreover, 
for insured property only. 

This was 8 per cent higher 
than for foe corresponding 
period of 1978, but foe increase 
was in fact small pt than normal. 
In foe past five years increases 
have ranged between 26 and 34 
per cent. The council also 
urges private householders to 
ensure that any burglar alarms 
installed also meet the required 
standards. It warns of foe 
dangers of having alarms in- 
stalled by' companies not 
approved' by it. 

The council says that there 
are 115 approved. NSCIA instal- 
lers, all of which undertake 
intruder alarm systems to foe 
required standard. The NSCIA 
maintains an inspectorate of 
electronic engineers organised 
on a regional basis who inspect 
the installations of foe com- 
panies registered with it and 
investigate those seeking regi- 
stration. 

The NSdA is controlled by 
a board known as foe National 
Inspection Board, which has 
five members, appointed by the 
British Security Industry Asso- 
ciation (BSIA), foe ordinary 
members of the council which 
include engineers, architects 
and surveyors and one member 
from the ranks of the non- 
BSIA-controlIed alarm in- 
stallers. 

The eh ai rmans hip of the 
board alternates between a 
representative of foe British 
Insurance Association and the 
British Security industry Asso- 
ciation — a system which ensures 
that the interests of both in- 
surers and those who provide 
the security service are met and 
regulated. 


Simplicity of operation u the 
■keynote of domestic alarm . 
systems. Here tbe circuit 
(in this instance a Group 4 
installation), is switched on as 
foe family laves foe boasebolcL 
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a noise. 
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BURGLARY PREVENTION 


BANHAM’S 
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Supply and fit: .. 

BURGLAR ALARMS 
ELECTRIC LOCKS : 

DOOR INTERCOMS " 7 / 

CLOSED CIRCUIT TELEVISION 
SECURITY: GRILLES 
SECURITY LOCKS 
WALL SAFES 
on qn outright sale basis only . 

— with supporting maintenance services ' 

BAN HAM PATENT LOCKS LTD. 7 

233/235 KENSINGTON HIGH STREET, 

. . ; • ;■ LONDON W8 asp \ v 
DI-937 43I1(5 IIms> 4H-937 3573 (2 lores) 
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Mather & PJafcfc. Atans systems 
sarveyvdetecfc and inform. .... 
Warningagainst ’break-ins or fire. 


your business. 

Mather & Platt Alarms. -P&rt of tha 
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Seginnal Offices throughout &e TJ.K. 
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- OJrai INDUSTRY which has no 
qualms about using new tech- 
nology Is the security .mdustzT' 
: Any new development or break- 
through fat electronics systems 
quickly -finds its .way into 
security products. The reason 
ls szmple. Criminals are adeyt 
at'flhding ways of foiling secu- 
rity systems- — a knack the 
industry has to.. - combat by 
< le hangra g and updating pro- 
l ceduraa as often as possible so 
as to make life, difficult for the 
Criminal 'fraternity, it is not 
unknown for criminals to have 
very sophisticated - and well- 
equipped .laboratories -to work 
on ways of ' disabling electronic 
alarms . 

; Happily many house 
burglaries are carried out on 


the . spur of the moment aw* 
then: only if the place appears 
to he inadequately guarded. 
A householder can reduce 
dramatically rite chances of 
being . burgled by an oppor- 
tunist by installing an alarm 
and good lodes.. 

Silicon chips and other elec- 
tronics components have en- 
abled the alarm manufacturers 
to develop systems which ten 
years ago were dreamt of only 
in science fiction. They have 
a wealth of techniques to choose 
from, depending on the. type of 
premises to be guarded and the 
price the customer wants to pay 
to safeguard his premises and 
goods. 

It is not so many years since 
even premises considered hi gh 


risk had only simple types of 
alarms which responded to e 
door or window being opened. 
They were based on simple types 
of switches such as we found In 
car doors to activate the interior 
courtesy lig ht 

Today, sensors can react to 
light, 'heat, movement, pressure 
and sound to ensure'that when 
someone is entering, a building 
illegally, another person some- 
where else knows about it and 
can take prompt -action. On many 
shop windows, for example, tell- 
tale strips and wires run along 
the glass to warn potential 
burglars th»t too much pressure 
will activate the alarm. 

Inside buildings it is possible 
to instaJ detectors which either 
emit a tiny microwave beam — 
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fw lar ge appfkatiom Qmbb Alarm fas developed System 8000, which an monitor an entire plant from one 
central point (as pictured above), identify any incident and give exact information on the action to he ta ke n. 


with harmless low energy — or 
an ultrasonic sound inaudible to 
tile human ear. These types of 
detectors are able to detect 
movement in the direction of 
the beam using the well-known 
Doppler effect Obvioudy -great 
care has to be taken in the siting 
of such sensors because small 
an imal s and the like have in the 
past (and still do) accidentally 
triggered off such alarms. 

Excluded 

Other kinds of detectors in- 
clude microphone types which 
simply listen for any unusual 
sounds. This could include the 
shattering of glass or continued 
h ammering - Again all normal 
external noise has to be 
excluded to prevent false alarms. 

One of the types of detectors 
less likely to generate false 
alarms are those operating in 
the infra-red spectrum. These 
are able not only to detect move- 
ment but also tie heat emitted 
by the body. Infra-red detectors 
are considered to be very effec- 
tive and have the advantage of 
being relatively cheap to design. 

Some companies still con- 
cerned by the high incidence of 
false alarms have developed 
such systems further. A com- 
pany called Lander Alarms, 
based in Scotland, makes a 
device called the Micrologic 
which detects both sound and 
movement but needs real proof 
that illegal entry has occurred 
before the alarm is activated. 

When it detects noise it does 
pot necessarily sound an alarm 
but switches to its “ alert " con- 
dition. If within a certain 
period of time it picks up 
movement, the alarm is 
activated; if not, the system will 
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MANY COMPANIES are stiff 
under the impression' that- one 
guard and a patrol dog is 
sufficient deterrent against un- 
welcome visitors. They also 
think that such, a system is far 
cheaper than installing - an 
electronicsystenL On both: 
counts they are usually wrong. 

One of -the great, fears cf the 
security industry is that 
vandalism and terrorism will 
increase more ' rapidly - than 
other typfes ef crime.': Having 
human guards patrolling the 
perimeter of a premises puts 
their lives at risk, often un- 
necessarily. .... 

Many security manufacturers 
such as - GEC-Marconi and 
Shbrrbcks' Security Systems are 
trying to . encourage their 
customers to consider the use 
of surveillance systems not only 
within the building complex it- 
self but also further out to the 
fence or walls surrounding the 
site. . 

The use of infra-red or seismic 
detectors (which are buried in 


the, ground and pick up vibra- 
tions) as well as . positioned 
cameras., which also work at 
night, can give added seconds of 
warning to a company. 

.. Often companies wishing to 
instal some form, of alarm pro- 
tection have undertaken the 
task in a very haphazard way 
with - little idea of the best 
-approach to safeguarding their 
property.. But this attitude is 
changing as companies become 
more aware of how much is at 
“Stake. ••••••■ 

.. .This means that alarm manu- 
facturers and installers have to 
be prepared to supply the total 
system tailored - to - an 
1 individual organisation’s needs. 
Train that company's personnel 
in the .running-of. -the system, 
provide an adequate stock of 
spare parts and arrange regular 
maintenance to ensure that the 
system .does not become down- 
graded with time. 

.. In addition the installer’s 
•work must also satisfy the 
customer’s insurance agents 



Manufacturers 
of Portable 
Intruder Alarms and 
Acoustic Sensing Systems 

dm 

SECURITY SYSTEMS 

Notecalm Security Systems Ltd 
4 Ashbumham Road, Bedford, England. 

.. Bedford (0234) 64059. -. 



that the system meets certain 
required standards as well as 
being reliable enough to give 
police forces the confidence that 
when alarm bells ring it is not 
likely to be a false alarm. 

The larger organisations in 
the security industry are happy 
to carry out this type of work 
because it gives them closer 
control over the installation. 
After all, it is their reputation 
which isT at stake if the design 
does not come up .to expecta- 
tions. 

Inside - a building the concept 
of access control is -becoming 
an increasingly popular way .of 
monitoring premises to cut 
down petty theft, vandalism and 
the iike. An example is Chubb 
Alarms’ System 8000 — a com- 
pletely computerised monitoring 
system. 

Chubb says its system allows 
the security officer to monitor 
a large building complex from 
one central position, so that in 
the event of an incident he can 
deal with the situation from his 
desk, thus avoiding the dangers 
of a personal confrontation. 

But like many other systems 
on the market System 8000 is 
not just a security tooL It can 
also be designed to handle fire 
detection and control systems, 
closed circuit television systems, 
plant machinery and control, 
heating and ventilation control, 
and access control. 

Chubb, better known to the 
public for its locks, has had a 
wide range of experience in this 
type of system- System 8000 
has been installed in banks and 
in factories. Such systems are 
capable of continuously xnoni- 
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If this is your idea 



Contact ADT 
Security Systems ■•*’ 

.. .we’ve got the key 
to the most advanced ' 
intruder alarm 
technology in the world 

jBT Tfs wTt fcnrr nm aa m fnfrMUrftlaml 
Company that foe mrae Han 100 years, 

baa been safeguarding. people, 

property aixi prods rained at rnaaoBB * 
cfponnds. . . : _ . . 

Waareprood of cm -cmqoe Central 
Stations which ax© F.O.C. and - -■ 

appro ved, p rovidi ng serv ice to high 
-jifik industrial and commercial 
establishments which include banks, • 
art gaD arias; museums, lactones ana 
' xesearch esmhtishments. 

It flhrrniH not be thought however; tint 
JU3T is active solely m high security 
apfliicafions. We also serve tixxiMPds 
<u other subscribes occupying . 

■ paiirtorm al prnmiww, shops, O mCSS BBS, 

v±OBB security is jnst as important tons 
as it is to them. 

In essence then. ADT have the 


Intruder Alarms. Fire Alarms, Access 
Control and CCTV Systems. 

. We bare the key to the mod arirancBd 
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Security Systems 
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061-8312081 


05-2783252 


6206 0602 
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taring vaults, doors, windows, 
foot-operated and other alarms, 
as well as providing sophistica- 
ted access control. 

These types of systems can 
also monitor fences ami peri- 
meters using movement detec- 
tors such as those already 
described as well ns having the 
ability to be programmed to 
permit entry to particular 
people «l certain times. Many 
manufacturers- such asfyhorrocks 
and Mastiff Security Systems 
concentrate on the access con- 
trol systems, since the real 
dangers often lie within a com- 
pany's walls and in the oppor- 
tunist thief. 

Using the system from 
Mastiff, each employee carries 
a small radio transmitter which 
allows htye control system to 
identify individuals and pro- 
viding the person has the rele- 
vant security clearance auto- 
matically unlocks doors as the 
person approaches. H a person 
approaches a door or areas 
without such permission the 
door stays firmly shut 

Remote 

Modern Alarms is another 
large security company which 
specialises in the total system 
approach. Its microcomputer- 
based control system can pro- 
vide the same facilities as 
offered by Chubb, as well as its 
slow-scan television system with 
all the signals transmitted over 
the norma] Post Office telephone 
network. This system is of par- 
ticular interest for remote 
monitoring of protected sites 
when personnel are not retained 
on a permanent basis. . 

Not every company is large 
enough to be able to afford to 
use such a sophisticated sur- 
veillance network and sma l l 
companies have to tailor their 
security to fit -their pockets. 

To cater for companies un- 
able or unwilling to handle 
their own security because they 
do not have the manpower to do 
so. the security companies have 
systems which are simple but 
equally effective. 

Instead of alarms connected to 
a control panel within the pre- 
mises they are connected via 
the telephone line to a central 
station at 'the alarm installer's 
premises. If an alarm is tripped, 
the guards at the security com- 
pany are alerted and they take 
appropriate action. 

The growth of these central 
stations has come about mainly 
through the high number of 
false alarms which occurred 
when the systems were allowed 
to be connected directly to local 
police stations. • 

This month Kent county 
police's deadline for users to re- 
move all alarms signals from its 
local police stations came into 
force. The growing number of 
false alarms was overloading the 
capacity of the police to cope 
and there was. a reluctance to 
monitor and respond to Alarm 
systems. 

Since this is becoming a 
general trend throughout the 
country, there is a griming need 
for such central stations which 
can discriminate between the 
genuine alerts and the numerous 
rails arising from faulty tele- 
phone lines, imperfect systems 
and animals inadvertently trip- 
ping alarms. - - 

- As it ‘is the -small- to medium- 
sized businesses which usually 
have these types of system^ the 
security companies have under- 
taken to supply such a monitor- 
ing service which can no longer 
be undertaken by the polce, 
and the number of central 
stations is merwsiig. 


go back to its original “watch** 
period. 

Some companies also make 
use of radar type systems and 
infra-red cameras which allow 
night surve il l an ce of large 
premises. Closed . circuit 
television systems have become 
increasingly popular, with a 
security guard at a central con- 
sole monitoring pictures com- 
ing from several hidden camera 
locations around the building. 

Some companies with several 
premises to guard would prefer, 
however, to monitor all locations 
from a single point, using their 
own private system. But most 
conventional closed circuit 
systems can only be used over 
extremely short distances. This 
is because the camera employs 
very high frequency signals, 
which cannot travel very far 
unless elaborate — and costly 
— additional techniques are 
introduced. 

Recently a system has been 
developed which can overcome 
this distance limitation and it is 
possible to send television 
camera signals over the tele- 
phone line to the distant control 
centre. To do this the scanning 
rate of the camera, which builds 
up the picture, is slowed down 
so that it can be transmitted by 
telephone. This that it 

takes 8J5 seconds to build up 
one frame on the television 


screen, but this does not hamper 
the system’s ability to detect 
intruders. 

'Another development Which 
makes use of advanced techno- 
logy is tire use of optical fibres 
— hair-thin strands of glass 
which carry electronic signals 
superimposed on light waves. 
These can be woven into con- 
ventional “ fencing ” and are so 
small they are hardly notice- 
able. Each portion of the fence 
is woven with the fibre but each 
fibre carries a different elec- 
tronic signal dependent on its 
location. 

If any part of the fence Is 
cut the central control system 
can tell where the break is 
because it will lose the trans- 
mission of the light signal In 
the region of the break. Because 
each area of fence is different, 
it is easy to locate. 

Within buildings, companies 
are increasingly installing 
access control systems involving 
the use of a magnetic card or 
some form of electronic key 
which allows the holder access 
only to those parts of the build- 
ing where he or she is 
authorised to go. It has other 
functions such as keeping track 
of personnel movement in case 
of fire; some systems can even 
guide personnel out of a burn- 
ing building. 



Checking on alien. The Urmet Vidofono combined CCTV 
- monitor/phone answers to a call button which operates' a buzzer 
and ■ lights, up the screen to give a dear picture of the caper. The 
handset on bo used to welcome the visitor and the hook to unlock 
-the dooe. if no .welcoming action is taken the caller need never 
know whether <q- not the premises are occupied. 


How Security Centres have stopped burglar 
alarms being an expensive headache. 


The Security Centres Alarms 
has virtually solved the two 
major problems of burglar alarm 
systems. 

Firstly. Security Centres 
Alarms are simple enough for 
everybody to operate, unlike 
other systems which are either 
so complicated they are seldom 
used or make your house 
impractical to tine In easily. 

Secondly, lr*s totally electronic 
and far less likely to go off 
accidentally. 

And again, an electronic 
solid-state system can often 
cost less and Is also easier 
and faster to service. 

The simplest system to use 

The system Is surprisingly 
simple to use. Xfs turned on and 
off by a control unit and 
finally the Chubb front door 


key. So there are no mad dash es 
to the control box when you > ’ 

come in. -S ; 

Re-introducing the deterrent gT • 

value - 

The ringing bell Is such n '■ 
common sound that people now - 
ignore it, whether it's a falsa - y' 
alarm or a real break-in. So ^ ^ ; 
Security Centres use a powerful _■ 
siren instead, which re- j 

-introduces the whole deterrent - 
value. 

Send now for exp lan atory 
brochure 


Security Centres 
(UK) Ltd 




01-235 9571 

London, Home Counties, . 
Bristol and Belfast 


To: Security Centres (UK) Ltd, 186 Sloaue Street, London* SW1 


] Name 


Address 


- Telephone 
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Protect your family 
and home - 


NOW! 


NO WIRING REQUIRED 
The Ardente SQREECHGUARD RADAR 
BURGLAR ALARM SYSTEM is ideal for 
homes, shops, offices or factories. 
Frighten off the Burglar with an Ear 
Splitting Noise. Many useful 
accessories available. 

Cash and Credit terms available 


ANTI MUGGING 

[PANIC DEVICE 

IWTTH EVERY | 
SCflEECHGUABD 
■ORDER F 








HEAD OFFICE; 

Ardent* Security Sanricee. 

2 Thames Avenue, Windsor, BeriOhlN* 
Telephone: Windsor 63142 
Telex: 847808 AcusttG. 


Please send me further details of the “No Wiring" 
Screech guard Radar System. 


Name 


Address 


SOUTHERN AREA 
Ardente Security Services. 
Mr. Stamper, 2 Thames Ave.. 
Windsor, Berkshire 
Tel: Windsor 63142 


_Tel. _ 


NORTHERN AREA 

Ardente Security Services 
Mr. Kipling, 447 Kirkstal Rd, 
Leeds LS4 2QB 
Teh 0532794534 



BY APPOINTMENT 
TO HER MAJESTY THE OLSEN 
INSTALLERS OF INTRUDER ALARMS 
CHUBB ALARMS LUATED 
UMUDN-ON.THAMS 


b there really 

any other than 
Chubb Alarms 

With our expertise, up to the minute technology 
and worldwide reputation as designers and installers of 
security systems, there's really no-one to match us. 

Our systems range from domestic applications 
to total integrated security systems based on micro- 
processortechniques. So whether your security problem 
is large or small Chubb Alarms have a solution. 

• For advice or immediate security survey of your 
home, factory or business premises telephone Alun 
Williams at Walton-on-Thames (09322) 43851 or write 
to him at Chubb Alarms Ltd., 42-50 Hersham Road, 
Walton-on-Thames, Surrey KI12 1RY. 
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Chubb Alarms 


Microprocessor based security systems - DomesticAlarmSystems- 

CIoseCircuitTVsurvallance- Monitoring facilities via a national network of 

central stations- nationwide 24hrs maintenanceserviceandfor manned 

securiiy Chubb Wardens. 
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STOCKS -TURNED fcroattty lower 
on Wall Street yesterday, follow- 
ing profit-taking. and concern 
about interest rates and inflation. 

By 1 pm the Dow Joses Indus- 
trial Average was down 5.72 to 
S74.23, reducing its gain on the 
week to 7.08, while the NYSE All 
Common lades, at was off 
21 cents on 1 be -day but still up 
$L17 on the week. Declines out- 
paced advances by a two-to-one 
majority/ while the trading 
volume decreased 1353m shares 
to 30.51m compared with 1 pm 
Thursday. 

.News of a £Lbn rise In the 
Basic Money Supply raised fears 
the Federal Reserve may move 
to tighten credit Additionally, 
Citibank and Bankers Trust 
raised then- Prime Rates to 15$ 
per cent from 15 per cent, 
moving back into line with the 
rest of the major banks. 

A 1.2 per cent rise in Con- 
sumer Prices in December while 
in line with expectations was 
stQl discouraging and put Con- 
sumer Price inflation for the 
year at 1&3 per cent 

Presidential inflation fighter 
Kahn warned that inflation 
might not fall below doublt digit 
rates until mid-year. 

Analysts also said the Stock 
Market was ripe for a pullback 
after its sharp rise in January: 
...Du Pent, however, picked up 
Si to S41i, despite reporting 
lower fourth quarter net, earn- 
ings. Leesona jumped S7J to 
$394 — it will be acquired by Tom 
Brows and Co. of London for 840 
a share. 

Volume leader U.S- Steel fell 
Sll to S18i— a block of U&8.6Q0 
shares traded at Sl8i- 

Rosario Resources lost S3 to 
S94 and Leans Mining .to 
981 bid. Over-the-counter a pro- 
posed Mexican Excess Profits 
Tax on Gold and Silver opera- 
tions will reduce their Mexican 
earnings. 

Hudson Bay Mining slipped 82 
to $295 xd—it said the UJ5. 
Federal Trade Commission wants 
more data on its proposed take- 
over of Rosario Resources. 

Financial Federation jumped 


$3t to $37Jr- it received a merger 
offer from Gibraltar Financial of 
‘845 a share cash. Gibraltar 
Financial held unchanged at 
$ 10 }. 

Active Chrysler rose to $S J 
—Indiana Representative Elwood 
Hollis charged in Congress that 
Mitsubishi- Corp. is .trying to. 
force Chrysler into bankruptcy. 

Ford Motor lost SI£ to $82$; 

AMERICAN SE prices declined 
in heavy trading. The Index 
slipped 0.35 to 265 .Z5, reducing 
its rise on the week to 1.7ft. 

Sharon Steel lost $1} to $19} — 
it faces an Insider Trading. 
Investigation. Golf- Canada 
reacted $1& to $1024 after a big 
jump Thursday on news of higher 
1979 profits. 

Wainoco CHI rose $5 to $35 f — 
it completed two Galveston Bay. 
Texas oil wells. Golden Nugget, 
jumped $2} to $20 { on a fourth 
quarter' profit, up from a loss a 
year before. ' • " 


. Woodside Petroleum jumped 
16 cents to AS2.B8. . ; 

Coal Miner Thiess rose 34 cents 
to ■ A$75l, . Feko Wallsend 
20 ceate to A$9 and Panconti- 
neutal 20 cents to A$8^0. 

A number of special situations 
higMjghtecL Industrial ; trading 
with. Brewer TooUfe. moving 
15 cents to:, a recohl high of- 
AS2.4Q, on renwcd spoMtatton 
that it was' abciiA- to-aimottMe 
a takeover bid' for the Property . 
group Hbokers antL hive off its 
hotel aerations into a -Property 
Trust. •' •• >. ■ ' 


‘Weapons. Makers continued to 
make impressive gains, ah&ugh 
dealers noted that the West Ger- 
man firms are ctosefct. held 
companies, operating ur a thin 
market. Krans»M^el.a(fa&d 
DM 180 at Bit 1,780. Bwtas, 
which controls newly all of 
jCraues-Maffei stock, ' added 
dm 40 at DM m . • ; 


Tokyo 


Canada , 


- Slightly higher levels pre- 
vailed yesterday when the 
Toronto Composite Index up QJJ 
at 1953.5 by noon. - 

The Oil and Gas Index moved 
up 24S to 3975.7, Golds 4.4 to 
288L7, Utilities: 0.71 to 255.93 
and Papers 0-41 to 185.09. But 
Metals and Minerals lost 7^ to 
2060B and Banks shed 1.28 to 
324J8. 

Peyto OOs jumped S5J to $21| 
and Westhurtie, which plans a 
S22.75 a share bid for Peyto, - rose 
S2} to $35}. Imperial Oil gained 
S| to $42 on higher earnings. 

Lacuna declined $1} to $10J — 
profits from its Mexican mine 
operations will be reduced about 
30 per cent, due to higher taxes. 


Share - prices .closed: higher, 
pushing the. market : average to 
a new record' for the fifth don* 
secutive day on active selective 
buying over a. wide front 
. Large capital issues imeh as 
Steels, Heavy Electric Machine 
Makers and Shipbuildings led the 
gsiihs, '. while . Financial Institu- 
tions finned in line with. over- 
nigfat Wall Street. 

Natural Resources . . and 
Defence-Related issues also 
firmed, but non Ferrous Metals,. 
Machine Tools.- and .Shippings 
were generally lower o» profit-_ 
taking.- 


Paris : ; : . ^ 

Fremfix shares dose d^^md 
hfter a promising start i»jt?auu. 
prewe^end- • sessio n- ^ rfiuflU; 
taking- was c h iefly respamfife-. 
for wiping out early 
j . Banks, Fortfobos, Foods ja& 
Chemicals were- id;, demand 
among French . issues, white. 
Rubbers and Stores mah^f loet 
ground- ■ : \ **■ j 

. Bony goes lost . FFr IT:- to 
FFr 680, despite a onfrfor-four 
free serip issue.- ' 

- Americans, Gold . Mines.. -and 
Dutdr - Issues' -were, g RawcaQy. 
easier, hut Germans, C au a^daos, 
Oil and Coppers dld weli - ‘ . v 


HongKoi^ 


Australia 


Pod si co 

Perkin- Elmer 

Petrie Store*. 

Petrolane 


Closing prices for North 
America were not available 
for this edition. 


Overseas demand for Austra- 
lian Resource stocks pushed key 
market indicators . to record 
highs. 

Mining sector rises outnum- 
bered falls by about ftmr-to-one, 
helped by steadier World Com- 
modity Markets. There was 
strong local and overseas senti- 
ment for Western Mining follow- 
ing another large Copper 
Uranium deposit in South 
Australia. 


’ Germany 

- Mixed close, with many major 
shares down. Observers said the . 
w eakening was largely- a techni- 
cal reaction to a tfaree^day rally. 

Technical 'reasons aside, 
dealers said markets , had ‘prob- 
ably . been soured by. a . weaken- 
ing in the West ■ German -Bond- 
Markets. 

Bundesbank intervened In the 
Band Markets and purchased, 
stock valued at DM 13-Snt ‘ - . 

Steels and Utilities countered 
the general trend, however, and 
posted rises across:* broad front 
Thyssen rose. DM 1.7 to 83 'in. 
the wake of an annoohcembiif 
that its 1979 dividend would - be . 
unchanged ' at .DM 4 per share, 
and that 1979 profits- advance 
67 per cent- : . 

Banks and- Machines suffered . 
the greatest seetorwide losses. ' 

Motors were 1 '.- fairly, widely 
mixed, while Chemicals, Electri* ‘ 
cals and Stores were more nan 
rawly mixed, . . . . .. 


"Sharply higher .■.MMar- i tte 
. Board althou^x off . the . '-ifaj-’s 
bighs in hectic trading with' the 
-Hang Seng teu&ex rimns 33-74- to 
a new- six-year, high .of . ft20dt. 
TnnicrvBt ■ also- sbarpjy ,up-^at 
‘HKS106 and at Its highest level 
. simJe : 1973.-:.-.V;'^ - 1 ■ 

' Despite -I ate' profit-taking 7 bay- 
ing interest was. strong* brayed 
hy.-.the hew record Jhder^tesWs,- 
. tite recent gtheugfii a£:flte ; JacaT 
currency dpd noyrs o£ it n&uferx 
currency. and hews of a narr d w er 
DeeemberTrade Defiict “ 1 1-... -j- : •! 


Brussels 


Mixed Jn very light trading! 

- . Gold ; was ’ nsipitied .'for ‘ the 
ISrird day in ’ k tow,^ although 
dealers:' Set-- an ‘feidication,' j3rice 
oi BFr, r 625 1 000 , a. kSo. ! - 

-. Utahy, Chemieaa amd OB. afocks 
ended aimoa unchanged. Steel 

and non-Ffurous Met^s. dipped 

BoZ£qgl Company, 
shares were :nUxed-v.;.-". i. - 
Among InteroafKRKd .shares, 
-Zaire and South African issues 
were, mixed, J^utnh and Frendr 
Securities “gamed and German 
shares; slipped.^ U.S gtocks were 
mixed. ' ■ s . - fV-. * 'fv -.- : 
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Thursday 

Sucks Closing 

on 

Stocke Closing 

on 


traded 

price 

day 

traded 


day 

Marriott ... 

...... 802.400 

22 *, 

+* 

Bengasi 517,500 

124, 

+L 

Texaco ...... 

754,800 

35* 

.+* 

GuH Oil 511,800 

381, 

-Z 

Boeing 

550,800 

65 

-h 

Utd. Technologs. 486.000 

51*, 

+*. 

IBM 

547.6 OO 

70* 


Am. Home Prde. 434,600 

27 

+*, 

K Mart 

521,200 

22 

+h 

Diamond Shmrk. 423,600 

33\ 

+% 


Rase values of all Indices are 100 except NYSE All Common— 60: Standard 
and Poere— 10; and Toronto— 1.000: tha last named based on 1975. f Excluding 
bonds. # 400 industrials. J 400 Industrials plus 40 .Utilities, 40 Bnsneiais and 
20 Transports, e. Closed, y Unaval la Wo. 
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Sasol ahead 



By Quentin Peri In Johannesburg 

-SASOLi the South oit 

fpoowsoal producer whadbi went 
pnhBc last October has 
exceeds profft projections in 
its half-year readte, but has 
dedared an interim dividend 
in -line with the original fore- 


^Ko,^ 


■x ’ *“ 

® r Jiis!s 




iTSw.-fest dividend' f ro m the 
former State-owned • chemical 
giant; attracted a massive 
over-subscription for its E525m 

($942m) saane issue,- giving it a 
larger - market , capitalisation 
tfcatr any other South African 
industrial share, was declared 
at 4.5 cents a share,, out of 
earnin gs of 13.6 cents .per share 

• Unaudited ' consolidated in- 
rome before tax for the half 
year., ended '.December 29 was 
. BSSJJSia . ($105.7 ihi)." and net 
attributable income was R51m. 
The company said yesterday 
that profit after tax for the cur- 
rent six months.ahould be main- 
tained at approximately the 
level of the firyr hajf year> 

• • . , company’s prospectus 

declared m October that after- 
tax profits for the year ending 
June 1980 would be R94m. 

Sasol at present only 
opera te Its original Sasol 1 oil- 
fmm-coaT plant, although it will 
eventually -incorporate the far 
, larger -Sand 2 and . 3 plants 
under construction.' Between 
them the three facilities should 
faring - Eqttitf - fuel- production 
from coal to something 
approaching half of South 
Africa's requirements. 


SICAV funds expand 

• . J¥et subscriptions, to the 21 
open-end French investment 
fUDdS (SICAV), set Up jHiyn 
July . 1978 under- the so-called 
“ Memory Law,”- increased by 
182 per - cent -last year to 
FTY ■4.G8bh (about $lbn) from 
FF*r 8.45hn at tie end of 1978, 
writes AP-DJ from Paris. - 



to increase dividend 
after sharp rise in 



BY WILLIAM DULL IN STOCKHOLM 


VOLVO has become the first 
Swedish company to ' break 
through the SKr Ibn earnings 
barrier. Announcing its pro- 
visional 1979 results yesterday.' 
the car and truck group- 
reported a pre-tax profit of 
about SKr L2bn ($289m) on 
turnover at- SKr 23.4bn 
($5.64Ira). 

- Earnings were almost double 
the SKr 646m recorded hi 1978, 
and represent a profit margin 
of 5J. per cent compared with 
the 3.4 percent of the previous 
year. Sales climbed by 22 per 
cent, while net adjusted 
earnings rose by SKr 10 to 
SKr 28.30 a Share. 

’I%e 1979 provisional net 
profit is estimated to • be 
SKr 220m, ahead hy 
SKr 80m, and ■ the board 
proposes to raise the dividend 
from SKr 7 to SKr 8 a share. 
After the increase in share 
capital through last year’s 
rights issue, this would make a 


total payment of SKr 169m 
compared with SKr 124m for 
1978. 

The board warned that the 
accounts have not been dosed, 
and that the audited figures due 
for publication on March 25 
may deviate from the estimates 
announced yesterday. 

It is nevertheless evident that 
Volvo has recovered strongly 
since 1977, when earnings plum- 
meted to SKr 351m. The year 
1979 ended bn a high' note for 
Mr. Po.hr Gyllenhanuoar, the 
managing director, when in 
December he was able to sign 
a co-operation agreement with 
Renault, opening toe way for 
toe French motor group to take 
a 20 per cent stake in Volvo’s 
ear business. 

That Volvo would break toe 
SKr lbn earnings barrier had 
been foreshadowed in toe jjine- 
monto interim' report, but a 
final result as high as SKr L2bn 
is surprising. Mr. Gyilenhammar 


painted a sombre picture of toe 
future when toe nine-month 
figures were published in 
November, and in December 
Volvo announced a 1980 car pro- 
duction target of 305,000 units, 
so me 15 ,000 lower than in 1979. 

Fourth quarter earnings were 
SKr 339m, lower than the 
SKr 410m of the second quarter 
which is consistently Volvo's 
best, but well ahead of toe first 
quarter's SKr 235m and the 
third quarter’s . SKr 216m. 
Fourth quarter earnings in 1978 
were only SKr 138m. 

Volvo’s 1979 result was 
boosted by SKr 120m in finan- 
cial support from toe Dutch 
Government for the production 
in Holland of the medium-sized 
340 car. Of this sum SKr 90m 
was credited in the fourth quar- 
ter. 

Exchange Tate fluctuations 
enabled Volvo to write down toe 
value in Swedish kronor of its 
foreign debt. 


Elf-Aquitaine boosts spending 


BY DAVID WHITE IN PARIS 

ELF-AQUITAINE. -France’s 
number two oil company, pl an* 
to spend FFr SObn ($20bn) over 
the next five years, channelling 
its sharply increased .profits into 
an ambitious exploration and 
production programme. 

Net profit ior the group is 
estimated, at FFr 6bn for 1979. 
This is four times the previous 
year's figure of FFr L5bn and 
more than .twice the level fore- 
cast at the beginning of the 
year. More than FFr lbn of the 
total came fism the refining and 
distribution sector, which in 
1978 was stm making losses at 


toe end of a Jong crisis. 

Consolidated cash flow Is 
reckoned to have doubled from 
FFr 6bn to FFr.l2bn, not eount< 
ing revaluation of stocks, and 
the group’s sales are put at 
. FFr 55bn, compared with FFr 
41 bn in 1978. 

M. AJbdn Gha&ndon, toe chair- 
' man, who has strongly resisted 
left-wing campaigns to cream oft 
oil companies’ profits, 
announced investment plans of 
FFr lObn for this year compared 
with about FFr 7bn in each of 
toe last two years. Some FFr lbn 
would go on - exploration and 


development of oil and gas 
deposits in France. 

The five-year investment pro- 
gramme outlined by the 70 per 
cent state-owned group was 
aimed at bringing crude oil pro- 
duction up to between 25m and 
30m tonnes in 1985, against 18m 
tonnes in 1979. Gas output would 
also increase during toe period, 
M. Chalandon said. 

The group’s 1980 investment 
programme includes FFr L2bn 
on diversification efforts, in- 
cluding the setting-up of a new 
branch dealing with energy 
sources 
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Second- half upturn lifts Sanyo Electric 


BY CHARLES SMITH IN TOKYO 


-SANYO ELECTRIC Company, 
one of Japan’s leading electrical 
consumer durables manufac- 
turers, increased its operating 
profits by 38 per cent in toe 12 
months ended November 30, 
1979. Operating profits totalled 
Y28.5bn compared with Y20.6bn 
m the previous year. Net profits 
rose by 33.3 per cent - to 
Y15.12bn ($63m). In too case 
of! both net and -operating 
profits, the company achieved a 
much sharper, improvement in .. 


the second half of toe year. 

Sanyo’s sales were up 10.7 
per cent during the year and 
totalled Y584bn ($2.4bn). 
Domestic sales accounted for 
58.4 per cant of the total, com- 
pared with 55.1 per cent 

The company’s exports fen 
slightly during toe first half of 
the year, but recovered in the 
second half, reflecting toe im- 
pact of a weaker yen. For the 
year as a whole, exports showed 
only-a 2.7. per cent growth. 


Sanyo said yesterday that it 
expects its aftertax profit for 
the 1980 business year to in- 
crease by about 32 per cent to 
Y20bn from Y15.13bn last year, 
on sales of Y670bn, up from 
Y584bn. The anticipated rise 
follows increased sales of audio 
and home heating equipment in 
Japan and improved export 
profitability 

The sales total will include 
export sales of Y265bn, up 
about 9 per cent from last year. 


FCC strips 
RKO of 
TV licences 

By Our New York Staff 

THE FEDERAL Comn wnrfra. 
tSons Commission (FCC) has 
sent tremors through toe 
independent broadcasting 
indu&ry by ruling that RKO, 
the broadcasting subsidiary 
of General Tire and Robber, 
Is not qualified to continue 
holding licences for three TV 
stations, in New York, Boston 
and Los Angeles. 

RKO is one of toe largest 
Independent broadcasting 
groups in the TJ.S-, and, if 
followed through, toe FCC’s 
action would probably be toe 
most severe of its Mnd ever 
seen. However, RKO vowed 
yesterday to fight the deci- 
sion 

The FCC’s ruling was based 
on information that came np 
in 1975 and 1976 to toe effect 
that General Tire and Robber 
had been involved in ques- 
tionable payments, both in 
toe U.S. and abroad. The 
Commission also said that It 
was concerned about reports 
that General Tire pressed 
companies into placing adver- 
tisements with RKO as a 
condition of doing business 
with General Tire. 

The potential financial 
damage of toe FCC’s action, 
lies in the faet that denial of 
a licence prevents a company 
from selling that licence to 
another company. If the 
action is upheld, therefore, 
RKO will be stripped of its 
most valuable asset, which it 
earlier valued at between 
$300m and $400m. 

General Tire said yesterday 
that It was ** shocked ” by the 
ruling 


U.S. oil majors continue 
strong advance in profits 


BY DAYSP IA5CFHW M NEW YORK 


EXXON, toe world’s largest oil 
company, increased its earnings 
by 60 per cent in the lust 
quarter of 1979, from $S53m or 
SU&Z per share to $L37hn or 
8SL10. 

This placed Exxon roughly hi 
the middle of the earnings 
gains league which has brought 
ILS. oil majors increases rang- 
ing from 25 per cent to over 
100 per cent this week. But in 
a highly move, Exxon 

held an hour long Press confer- 
ence y esterday featuring all its 
top management to justify 
these increases before highly 
hostile puhlic. 

Mr. Clifton Garvin, chairman, 
stressed the now familiar 
themes that the U.S. oil indus- 
try has long earned a return 
well below the industrial aver- 
age, and that it needs bigger 
profits to reinvest in an increas- 
ingly uncertain and expensive 
outlook for energy. 

Adjusted for inflation, he 
said, return on shareholders’ 
equity last year was 11.3 per 
cent, which was well up on the 
last four years, but still below 
the 1213 per cent peak of 1973. 

Most of Exxon’s increase in 
earnings was due to higher oil 
prices. But Mr. Garvin claimed 
that the so-called Aramco 
advantage (under which 
members of the Saudi Arabian 
consortium have been receiving 
oil at prices well below world 
levels) had been wiped out by 
retroactive Saudi price 
increases. 

He also said that Exxon bad 


actually incurred a loss $67m on 
its U.S. refining and marketing 
operations despite higher prices 
at the pumps, mainly because of 
higher production costs and 
retail price controls. 

Exxon’s fourth quarter results 
brought year-end earnings to 
$4-29 bn (or $ 9.74 per share), up 
55 per cent on last year’s 
$2.76bn (or $ 6 - 20 ). Revenues 
rose from $84£bn to $84.4hn. 

Sun Oil, eleventh in the U.S. 
league, more than doubled its 
earnings in the final 1979 
quarter, from $107m (or $1.84 
per share), to $222.9m (or 
$3.73). Revenues rose 50 per 
cent to $3JJbn. Year-end earn- 
ings were $699 Am (or $11.77 
per share), up from $414.7m (or 
$7.08). Revenues rose from 
$7.6bn to $10.8bn. 

But Marathon Oil’s final 
quarter earnings were down to 
854.3m (or $0.90 per share) 
from $73.9m (or $L23) in the 


final quarter of 1978, because 
the 1978 quarter contained an 
exceptional gain from toe sale 
of an interest in a German 
refinery. Full-year earnings 
rose to S323J2m (or $5A4 per 
share) from $225-2m (or $3.73). 
Revenues for 1979 were up front 
$4-95m to S7-20bn. 

Imperial OD also reported a 
substantial increase in earnings 
in the final quarter. For the 
full year, net earnings jumped 
from S3 14m or $2.41 a snare 
to $4Tlm or $3.61. Sales added 
$lbn to a total of 56-6bn. 

The final quarter brought 
earnings of S162m or $1.24 
against $90m or 69 cents last 
time, with revenue figures not. 
disclosed. 

The figures, said the company- 
include an extraordinary gain 
of S22m in 1979 from the sale 
of the 20 per cent stake in the 
syncrude project to the Alberta 
Energy Company. 




Worth their weight 
in gold. 



Loss on year at Singer 


BY OUR NEW YORK STAR 2 

SINGER, the troubled U.S. 
sewing machine maker, reported 
a sharp drop in fourth quarter 
earnings. Net income was $<L5m 
or $0.31 per share, down from 
$15.6m or $0.83 in the same 
period last year. Sales, however, 
were up slightly from $670.Sm 
to $698. 8m. 

This means Singer made a 
l0ss of $92.3m in 1979 compared 
to an operating profit of $60 .3m 
in 1978. Sales for the full year 
were up from $2.47bn to $2.60bn. 

The company said the 1979 
loss was due to the $130m it had 
set aside to cover the restructur- 
ing of its North American and 


European operations. But Mr. 
Flavin, chairman, said: “While 
the company’s short-term out- 
look has been impacted by the 
restructuring programme, we 
are confident that, long-term, 
the actions undertaken will 
serve to stem the losses in our 
North American and European 
business. I am pleased to 
report the progress of our res- 
structuring progra m me remains 
on target” 

Singer is stffl seeking a buyer 
for the plant in Glasgow which 
was shut down last year. 

A strike at its important 
Elizabeth, New Jersey, plant was 
settled last weekend. 


Not to mention copper, 
silver, nickel, aluminium, 
platinum, tin, zinc... 


Simp ly return fills coupon to receive, entirely I ree 
of charge the nod lour Inter Commodities Market 
Reports. Each will contain up-to-date analyses and 
forecasts of commodity market movements. We will 
also let you have details of ourtull range of commodity 
investment services. Q - 

To: Julian Rigby, 

Inter Com modifies Ltd., ^ h= 

3 Lloyds Avenue, London EC3N 3DS 
Telephone: Of *481 9627 <tiW< 
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L& Index Limited 01-351 346. Three month Copper 1250-1261 
29 Lamont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


COMMODITIES/REVIEW OF THE WEEK 

Speculative fever 
; drives copper up 


... *•! - 1 


- r 


, . ; 
,. -.t r** : 

• 

■ • ii : 


- r 

»--■ • ' 


BY Oim COMMODITIES STAFF 

COPPER ROSE strongly yester- 
day after a week of hectic trad- 
ing and wildly fluctuating prices. 
On . Monday the three . months 
wirebara quotation jumped by 
£85 to a record level of £1,312.5, 
subseqiientiy fall back to £1,200 
and last night dosed at £1,262.5 
a : tonne, £35 up on the week. 
CaSh wirehars gained £59 on the 
week to £1,256 after reaching a 
peak of £1,318.5, still well below 
the ;.ali-time' high of -£1,400 
achieved in 1974. 

Mainly responsible for the 
rite in toe market, and -the. wild 
fluctuations, was the influence of 
geld. Once again speculators 
dominated the market, with 
heavy purchases being Inter- 
SPeraod by periods of substan- 
tial profitriaking sales. . 


The only fundamental supply- 
demand development was con- 
firmation that workers at the 
big El Teutonic mine in Chile 
bad gone on strike over a pay 
claim. . However; the main 
feature of toe week was un- 
doubtedly the bufld up of specu- 
lative interest in copper, includ- 
ing toe purchase of large 
quantities o£ cash copper that at 
one time drove toe spot price 
above the three months quota- 
tion. •• 

It is believed that some large 
speculators, worried by the re- 
strictions on gold and stiver 
trading, have decided to switch 
into other commodities, notably 
copper. This led to toe New- 
Y-ork copper market also re- 
stricting trading and this may 


380, 


£ pat tonne 


3601— 



Zinc 

CASH METAL — | 

3t±± 


WEEKLY PRICE CHANGES 
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Latest 

prices 
par tonne 
umleea 
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on 
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1979/80 
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High 

Low 

METALS • 

E7TO/810" 


£710 

£780 

£710 
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• — 
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*1,900 
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£847.6 
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OTRER COMMODITIES 

Cocoa Shipment 
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CoffM Futures March— 
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Oo*i Coconut—— 
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have pushed even more business 
to London, Certainly yesterday 
copper moved up while gold was 
going down. 

Other metals were also heavily 
influenced by toe wild gyrations 
in gold, silver and copper. 

Zinc, however, was boosted by 
several producers announcing a 
rise in their official European 
producer price from $780 to 
$325 a tonne. European 
smelters, who may not be so 
keen to raise prices in view of 
toe sluggish demand, have so 
far not followed the lead set by 
producers. But toe cash zinc 
price cm the Metal Exchange 
rose by £19 to £360 a tonne, * 

Rumours of an impending 
price rise by producers also 
lifted nickel futures, where cash 
nickel gained £120 on the week 
to £3,050 a tonne. 

World sugar . prices were 
again influenced by speculative 
activity in toe gold market and 
the May position on the 
London futures market ended' 
toe week £26 np at £216275 a 
tonne. Meanwhile toe London 
drily raw sugar price gained 
£17 to £209 a tonne, a new 
Sf-year high. " 

.. Continued rumours of 
Russian buying also encouraged 
the rise in. sugar prices while 
traders appeared to ignore the 
threat of releases from Inter- 
national Sugar Organisation 
reserve stocks now that the' 
price has risen above the 
trigger level of 19 cents a 
pound. 

There was little evidence of 
spill-over . gold fever affecting 
the London coffee futures 
market, however. 

• Aggressive selling hy Central 
American producers, particu- 
larly Colombia which eat its 
export' prices sharply, pushed 
prices down to their lowest 
levels since before July’s 
Brazilian frost Selling by toe. 
Bogota producer group and 
uncertainly over Brazil’s 1960 
marketing policy also encour- 
aged toe . decline which left 
March futures £57 down at 
£1,487 JS a tonne. 

Wool prices were affected by 
toe general euphoria with the 
wooltops quotation di mbfai g Sp. 
to 290p a kfln. The rise coin- 
cided with, the launch of the 
new • London New Zealand 
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Crossbreds market which got off 
to a lively start. This market 
is toe first in London to be 
quoted in New Zealand dollars. 


MARKET REPORTS 

BASE METALS 

■ COPPBft — Sfaupljr Wghor irt faoctic 
trading on tho London Metal Exchange. 
After opening at £1.220 and rleing to 
the mid -£1,230# in early trading, for- 
ward metal rose quickly on the second 
ring to trade at £1,253 following 
aggressive buying from one quarter. 
This buying gathered pace on die 
morning kerb where the price advanced 
to £1,290. owing to fresh speculative 
buying end news that the B Tenlente 
miners in Chile are to atrlfce. How- 
ever, the afternoon sew heavy specula- 
thro selling and profit-taking which 
pared the price to £1,20 on the lata 
kerb. Turnover 33.850 tonnes. 


Morning: Three months £365, 68, 69, 
TO. 72. 71. 72, 76, TO,. 75. 74. Kerb: 
Three months £375, TO, 7 7. 75. After- 
noon. Three months £373. 70. 71. 72. 
73, 74. Kerb: Three months £374, 73, 
72. 

ALUMINIUM— Caster In quiet trading 
with the market influenced by forecasts 
of a large increase in warehouse 
stocks. Forward nutsrial moved up to 
£914 in ths morning on ths back of 
the sharp rise In copper but failed 
to hold this level as heavy selling 
developed in the afternoon. This sell- 
ing depressed die price to the day's 
low of £902 prior to a close on the lata 
kerb of £906. Turnover 4,480 tonnes. 
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2 per tonne 


January—.. 

1446.30 

1586-90 

-89 J3 
-20 J) 

1495-36 

1535-27 

May ... 

1603-05 

1519-91 

-13JS 1538-86 
-100 1349-05 

Sept~ 

3620-35 

-18.0 1658-15 

January—.. 

1510-30 

-17 JS 



AMERICAN MARKETS 
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COPPER 


1 am 
Official 


. rf-or p.m 
al f — Unofficial 


hi* or 


Alumln’m 

o.m. 

Official 

t 

+ or 

pjn. 

UnofficM 

Hot 


£ . 

£ 

e 

£ 

Rpnt . 

899-901 

fi 

885-7 

-lib 

SmonthsJ 

912-4 

+J* 

902-3 

-11 


Morning: Wirebara cash £1,245. 48. 
three months a, 23a 31, 33, 35. 38. 37, 
38. 42. 43. 45. 46. 47. 48, 49. 50, 48,' 
47. 48. 49, 50. 52. S3. Cathodes, three 
months >£1.232. 35, 37. 3E. 37. Kerb: 
Wirebara, three months £1,280, 85. 90, 
85, 83. 85, 80. 78, 80, 78, 75, 77, 75. 
71. Afternoon: Wirebara, three months 
£1,275, 70. 68, 07. 68. 65, 66, G8, 
B7, 72, 86, 68. 66, 64, 63, 62, 60. 62, 
63. 64, 65. 64, 63, 62. Cathodes, three 
months £1.235. Kerb: Wirebara, three 
months £1,265. 63. 62, 61, 80, 57, 55, 

54. 53, 51. 55, 56, 57, 56, 58, 56, 59. 

56, 58. 57, 58. 56, 55, 54, 56, 55, 53, 

55. 

TIN— Firmer in quiet trading. The 
Initial rise in copper saw forward tin 
Open higher et £7,370 arid edg* up 
to £1380 in the morning rings. In 
the afternoon the market held steady 
around these levels prior to closing 
the late kerb at £7,388. Turnover 1,370 
tonnes. 

— aTtin. j+’orj' p.m. J+ or 
Official I — jUnofflclal] — 


Morning: Cash £900, three months 
£907. 09. 10. 11. 12, 14, 16. 13, 14. 
Afternoon: Three months £913, It. 12, 
10, 07. 05. 04. 03, 05. 03, 02. Kerb: 
Three months £905, 08. 

N|CXS>-Lawmr. Forward _ metal 
gained ground in the morning rings to 
touch £3,215 as copper moved higher. 
However, profit-taking developed and 
this together with aggressive selling in 
the first ring in the afternoon saw the 
price fall back to £3.150 before closing 
tha lata kerb at £3,170. Turnover 858 
tonnes. 


Salem 12,516 (&433) lots of 5 tonnes. 
ICS InrSoator prices for Jan. 24 
(cents per pound). Other Mild Arablcsa 

180.00 (158-00). Robust* ICA 1978 

159.00 (157.00), ICA 1968 189.25 

157.23). Unwashed AraUcas 213.00 
same). Comp, daily ICA 1968 180.50 

(178.33). 

GRAINS 

LONDON GRAIN FUTURE*— Old orep 
wheat opened 20p higher and values 
quickly dropped In vary thin trading 
to close 10-20 down on the day. 
Bail ay values eased from unchanged 
to dose 20p lower. Now crops saw 
virtually no trading end closed un- 
changed on the day, reported Adi. 


NIOKE1. 
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Officiar 

+_w 

p.m- 

UirofiRolT 

+ or 

Spot - 
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3066-76 

3185-00 
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-23 

3046^6 
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— M 
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WHE* 
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Yest'rrioye 
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+ or 

BABSJcY 
Yestirday + or 

don , — 

J«ui... 

Mar.. 

May- 

Sept- 

Nov- 

99.70 
103 £5 
96.75 
100.30 

-0^0 

-0.10 

96.75 

100.75 

93.70 

97JI0 

-0^0 

-o.ao 


• Cents per pound. * SM per picul, 
f On ptavlMm unofficial dose. 

Morning: Three months £3,200 10, 
15. 10, 3.200, 3,190. 85. 80. 86. Kerb: 
Three months £3,200, 3,190, 85, 70, 80. 
Ahamoon: Three months £3,195. 90. 
3.200, 3,180, 60, 50, 6a TO. 65. TO. 
TO. 70. Kerb: Three months £3,180, TO. 


TIN 


SILVER 


High Grade £ 

Cash J 748566 

b 737880 

7465 

CashZ_.J 7455-66 
3 months 7375-80 
Setttam t TOM 
Straits- EJ 4*8180 
NewYoric — 


i £ I £ 

(+46 ' 7440-60 +40 
i+Z5L6, 7370-90 [+20 
+«! - « — 


,+46 . 


7440-60 +40 

7370-80 ;+20 


Silver was fixed £1.4065 an ounce 
lower for epot delivery in the London 
bullion market yesterday at E16J3035. 
U.S. cam equivalents of the fixing 
levels ware: spot S3SL3, down $3.2; 
three-month £37.67, down S2.627; six- 
month $37,654, down S2J355; and 12- 
montii $3713. down $3^97. The metal 
opened et £18.65-17.56 ($36-40) and 
closed at £1030-17.20 (S37J39). 


Business done W he a t: March 100.00- 
99.7a May 104^5-103.85, Sept. 96.75- 
98.75. Nov. 100-3S-10a30. Sales: 58 
lots of 100 tonnes. Barioy. March 
97.00-96.65, May 10085-mTO, Sept. 
93.75-93.70, Nov. unquoted. Salas: 74 
lota of 100 tonnes. 

HGCA — Locational ex-farm spot 
prices. Other mining wheat: E. Mid- 
lands 97.8a N. East 98.10, Scotland 
102.00. Feed bariey: Eastern 95.00, 
E. Midlands 92-3a H. East 92L0a 
Scotland 91J20. 

The UK Monetary Coefficient for the 
week beginning Monday. January 28, is 
expected to decrease to 1.055. 

IMPORTED — U.S. Dark Northern 
Spring No. 2. 14 par cant, Jan. 97.75, 
Fab. 100J30, March 101, transhipment 
East Coast. U.S. Hard Winter, I3>a 
par cent. Feb. 96. March 96, tranship- 
ment Eeat Coast. Maize: U.S. /French 
Jan. 117. Feb. 117.75. transhipment 
East Coast. Barley: English feed fob 
Jan. 99, Fab. 10Q, East Coast. Rest 
unquoted. 


NEW YORK. January 25. 

'A FIRM dollar and. a lower London 
spot price touched olf selling in gold. 
Silver dosed limit down due to new 
Co mux liquidation-only rules. Copper 
was very firm on a strike at a major 
mine in Chile. Sugar was weak on a 
lack of confirmation of rumoured 
Russian purchases. Coffee finished 
lowfcer on trade selling while cocoa 
was firm on technical buying. The 
livestock complex closed higher on a 
firm tone to cash markets. Grains and 
tha soya-complex were lower ahead 
of ths government's grain stocks 
report which was expected to be 
bearish. Cotton was characterised by 
erratic trading, reported Hoi no Id. 

Copper— Jan. 130.00 (12430), Feb. 
13030 (125D0). March 131 .00-132-50. 
May 132.00-132.50, .July 132.50-133.00, 
Sept 152.50, Dec. 132TO, Jan. 132.95. 
March 133.45. May 138.00, July 13445. 
Sept 13435. 

Potatoes (round whites) — March 59.1- 
59.2 (60.8), April 65.0-65.5 (68.6V. May 
76.3-76.4, Nov. . .Sales: 462. 

TSKver— Jan. 33800-3400.0 (3550.0). 
Fab. 3700.0 (3800.0), March 3750.0, 
May 3800.0, July 3840.0. 

Sepr. 3880.0. Dec. 3937.0. Jan. 3956.5, 
March 3993.5, May 40305, July 4067.5. 
Sept 4104.5. Salas: 7,000 Handy 
and Harman bullion spot 3500.0 
(3600.0). 

Tin— 788X10900.00 asked (785.00- 
810.00). 

CHICAGO, January 25. 

Land — Chicago Icosa 21.00 (21.25). 
New York prims steam unavailable. 

Live Cattle— Feb. 64.3S-64-50 (63.77). 
April 68.70-68 JO (67.52). June 71J6- 
71.45. Aug. 7055-71.05. Oct. 89^5, 
Dec. 71.05, Jan. — , Fab. — — . 

Live Hoge— Feb. 40.20-40.00 (40.77)", 
April 39.60-39.50 (39L55), June 42.80, 
f. 00-44. 15. Aug. 43^- 


42.96, July 44.1 


43-27. Oct. 41.90-42.10, Dec, 44.62, 
Feb. 45.35, April 44.80. 

ttMaiza— March 270VZ70V (272M. 

May 283 «j- 283»4 (285*,), July 2931,-233^ 
Sent. 3004. Dec. 308. March 319. 

Pork Bellies — Feb. 42.80-43.10 
(42-27), March 43.30-43.50 (42.97), May 
45,25-45.10. July 46.7046.60, Aug. 

46.15, Fab. 54.75, March , May 

, July . Aug. . 

Silver — Jan. 3300.0-3500.0 (3500.0), 
Fab. 3705.0 I38Z5.0), March 3737.0. 
April 3772.0, June 3819.0, Aug. 3863.0, 
Oct. 3910.0. Dec. 3955.0, Feb. 3995.0, 
April 4040.0, June 408S.0. Aug. 4130.a 
Oct. 4175.0. Dec. 4220.0. Feb. 42S.0. 
April 4317.2, June 4356.9, Aug. 4396.5. 

fSoyatuums — March 658-662 (063*2). 
May 681V6B3 (E84*), July 702-7034. 
Aug. 710V711. Sept. 718, Nov. 729- 
7304. Jan. 7474, March 767-767>,. 

K ayabean Meal— March 184 JO- 184.50 
40), May 189.00-188.80 (19080), 
July 194.00-194.30. Aug. 197.00-196.80. 
Sept. 199^0, Oct. 202.30, Dee. 20500, 

Jan. 208.50. March 209.50. May . 

Soyabean Oil— March 23.60-23.53 
(23.71). May 34.00 (24.10), July 24.40- 
24.45. Aug. 24.70-24.65, Sept. 24-95- 
24.90. Oct. TO.15. Dec. 25.40. Jan. 

25.50. March 25.90. May . 

{Wheat— March 449*448 (450>«), May 
456»jJI5S*, (457). July 461 -460, Sept 
4734-472*7. Dec. 491*j-43l, March 507. 

WINNIPEG. January 25. SBartey— 
March 114.60 (116 00), May 115.20 
(116.00), July 114.00. Ort. 108.90. 

{Wheat — SCWRS 13.5 uer cant pro- 
tein content eif St. Lawrence 236.35 
(229 00). 

All cams per pound ex-warehouse 
unless otherwise stared. * S par troy 
ounce. • Cents per troy ounce. 
44 Cents per 56-lb bushel, t Cents 
per 60-lb bushel. US per short ton 
(2.000 lbs). 5 SCan. per metric ton. 
55 $ per 1.000 sq. feet 4 Cents per 
dozen. 
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DOW JONES 


Jan. 94 

Jan ZSjM’nthagoj 

Year ago 

502.58 | 

304.18) dosed 1 

263.01 

(Base: July 1. 1962- 

HOODY’S 

>100) 

Jan. 24 

Jan. BSfhTntti ago Year ago 

1423.9 

|l399.0 1 12B7JB 1000JI 


Dow : 
Jonas 

Jan. 

24 

Jan. | Month i Year 

83 | *9o / ago 

Spot — 

Ftur’s 

439.28 
444.11 1 

437.30 423.78373.34 
441. 55 14 26.6913 68.BB 


REUTERS 


Jan- 35 

Jan. 24 1 

M 1 nth ago 

Year ago 

1788.1 

1777.1 

1698.2 

1503.8 


(December 31. 1931-100) 


(Base: September 18, 1931-100) 


Morning: Standard, oaah £7,480, 50, 
three months £7,380, 75. 80. Aftwrmcm: 
Standard, three months £7.375, 80 , TO. 
Kerb: Standard, three month* £7.380, 
85. 

LEAB—Sarieyq changed on balance. 
After opening around £*96 forward 
metal picked up to trade at the day s 
high of £512 during the morning lol- 
lowfng tha sharp rise in copper. How- 
ever 1 , this level attracted good pront- 
taking and tha market turned easier 
to dose at £494>5 on tha. late kerb. 
Turnover 10,825 tonnes. 


SILVER 
. ner 
troy oz. \ 

Bullion !+orj LMX. 
fixing , — p-m-,., 

price | jUnoffid 1 

¥or 

Spot 1 

3 months 
6 months 
1 2 months 

l£80.36p— 140. 
166S.20p'-117. 
1666-2Op-T07. 
1860JWfe-159. 

1620p 

1606.P 

-so. 

-at. 


RUBBER 


The London physical market opened 
easier, ruled quiet throughout the day. 
end dosed on aa uncertain note. Lewie 
and Feat reported a Malaysian godown 
price of 351 (358), cants A kg (buyer, 
March). 


festTdaysj 


LEAD 

a-m. 

Official 

+ or 

p-m. 

Unoffiol 

Cash ~ 

3 month* 
B’fnont — 
IAS. Spot] 

£ 

516-8 

6806-10 

618 

£ 

+16 

3 

49^602 

496-6 

■80 _ 


£ 

I+.5 


Morning: Cash £513, 16. three month* 
£500, 01. CG. 03, 04, GS. «, «. 

08. 09, 09.5. Kerb: Thre a months gll, 
1.0 08. Afternoon: Three months £505. 
03, EDO, 02, 03. 02, BOa 37. 

96. Kerb: Three months £495. 96. 37. 

ZINC — Gained ground reflecting fore- 
caste of a modest decline in stocks 
and following the strong performance 
of cupper. Forward metal opened 
around the £361 ar ea a nd moved ahead 
strongly to touch £377 prior to closing 
tho lata kerb at £372L5, Turnover 5,525 
tonnes. - 


LIHE — Turnover 176 (386) 1 tats of 
10,000 azs. Morning: Cash 1680,. 
three ■ months 1620, 10, 50, 80, 60. 
Karbe: Three months ISO, 30, 40; 
close 1640. 50. Afternoon: Three 

months 1630, 40, 30. 35. 10, 1600. 
Kerbs: Three months IBia 1600, 159a 
95: dose 1580, 96, 

COCOA 

Another quiet day with futures 
Initially unchanged, teiofcbig steadier 
during the fatsr afternoon and dosing 
at ths highs- Producers remain (urn 
above currant levels tor cocoa beans, 
but Industry showed more Interest, par- 
ticularly for products and the nearby 
positions, reported Gill and Duffus. 

“ preeterd’yai +orT Bus! non 

COCOA i Close | — ! Done 


Previous! Business 
Close j CToss Done 


Feb. MwTO. 75 8fl.2S-B1.73 81^6-7068 

Mar Jrs.aa-tfiAB bom-«UK M.ao-Tts# 

Apr.-JneB1-fla82.fB B5AO-83J0 8&4M2.10 

‘ US-M.1B 85^0-86.55 85.80-85.70 
OCthDdd».«-fl6« 8WS0-86.1B 

B7.BB-87.flt B7JB-86J0 
Apr-JpetB8.IW-a8.1B B8JHM58.il B8.1fl-87.60 
JJy.-S^pti®i&83.3B tB0.1B-fld.20j 83JHM9J5 

Oct-Pe i 

Sales: 582 (637) at 15 tounea; 
15 (66) at 5 tonnes. 

Physical closing prices (buyer) 


dally price was {214-00 (£210.00). 

Price levels dropped soma £4.00 at 
the opening as heavy profit-taking cams 
Into tha market. However, by tha 
close there had been a recovery of 
more than £ 2.00 encouraged by in- 
dustrial pricing an tha New York 
markBL. The turnover includes 254 lots 
of options business, reports C. 
Czarnlkow. 

International Sugar Agreement (U.S. 
cents, par pound fob and stowed 
Caribbean port). Prices tor January 24: 
Dally price 20.08 (1943): 15-day 

average 18.76 (16.40). 

Tate and Lyle ex-refinery price for 
granulated ■ basis white sugar was 
£318.70 (same) a toons for home 
trade and £285.00 (£288-50) for export. 


lYesfrdays 1 Pravkma 

Bualnaaa 

Comm. Ctoaa ; Close 

\ 

Done 


Spot 79.00P (8Q_2Sp); March 77-26p 
(7B-75p): April _7&TOp. ■ 

SOYABEAN MEAL 


Spar tonne 


ZING 

sjn. 

Oftfofal 

t? 

pjn* 

UnofflcH 

8 months 
STnantM. 
Prfmw’ts 

c 

388-80 

374-6 

360 

£ 

«BJ 

+B 

+W 

£ 

359-61 

S74-J5 

•37 J5 


Marche 1469-60 

May 1454-65 

Ju5 I 146664 

Sep 1480-85 

DftC...~~J 1508-10 

March 158040 

May^^. .1560 r S0. 


1+6 146048 

ilOJi 146643 
k-iaJS 146462 
+12J3 1488-75 
!+10.0 1518-1499 

SJfl - 



Yesfrd'y 

Close 

4or 

Business 

Dana 

February _ 
April 

August — _ 
October — 
December - 
February-. 

£ 

partonne 

na.Hua.6 

lIB.PD-lflJI 

IlfiJW-IRZ 

117JXL17.4 

llfl-OO-IB-1 

imw 

1SJMM-2M 

-0.76 

-0.60 

-0.401 

-OJ5S 

+0.35 

+0.36 

-0.10 

121. Bd 

iiajn-17-fla 

iie.ee-is.Gfi 

117.09 

IlMO-IB^O 


March 

May 

Aug^-_ 
Oct. 


|91BJD-810^ 

te174M18i 

KiflJs-iflfii 




Eia.4fl-19.4SpaS6-1fi.M 

5iW5a»j»tai^e-iaj» 


£ 

.-1U 

+18.7 


Sates: 1,383 lots <* 10 tonnes. 
International Coeos Organtestiu* 
(U.S. cents per pound): Daily price 
Jan. TO: 143.32 (143.76); Indicator price 
Jan. 25l 15-day average 14359 (14837%; 


s-r average 1.43.68 .(143.7 


Setess 40 (42^ lots <c{ 100 tonflea ( 

SUGAR 

LONDON DAILY, PfHC 8 sagflr^ 

£209.00 (£210.00) 9 tOQBS cB for J 

Feb. -March phipnuigt, .White fcngar 


Seles: 7.193 (7^02 >; lens of 50 
turaiee. 

- LONDON WHITE SUGAR— Close (in 
order (buyer, seller, business, sales). 
April 211,00. 215.00, 2T 3 .00-21 1.00. 83; 
July 215,00. 222.0a nil. nil: Sept. 

216.00, 225.00, nil, n||S Nov. 218.00, 

227.00. nil, nil; Feb. 217^, 230.00, 
nil, nil; April 218.0a 232.00, nil, nil; 
July 219.00. 235.00. nil, nlf. Sates: S3. 

No. 4 CONTRACT— Ctosa (in order 
buyer, sellar only). May 215.7S, 216^5: 
Aug. 2T7JS. 217J0: Oct 215.75. 21 6 JO; 
Jan. 21S.75, 21050: Much 217.00, 
217.50: May 21025. 217JJ0. Sqlae; 240, 
—NO. 20 — Wh 


WOOL FUTURES 

SYDNEY GREASY WOOL— Ocas (in 
order buyer, seller, business, sales). 
Australian cents per pound. Micron 
Contract; March 473.0, 475.0, 477.0- 

472.0. 159; May 497.0, 496A 604.0- 

498.0. 182: July 520.0, 521.5. 526.0- 

520.0. 483; Oct. 518.0, 519.0, 520.0- 

514.0. 106: Dec. 516.0. 619.0. 

519.0- 512.0. 135: March 518.5. 520.0. 

520.0- 51 B.O, 47; May 519.5. 520.0. 

521.0- 516.5, 24; July 522.0. 52S.0. 

525.0- 514.0. 14. Salas: 1,150. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller, 
business, sales). New Zealand cents 
par kite. May 400, 410, 410, 10: Aug. 
416. 418. 420. 5: Oct. 414. 418. 420-41B. 
6: Dec. 412. 416, 419-418, 12: Jan. 415, 
420, nil. nil: March 418, 425, 419. 10; 
May 415. 425. nil. nil; Aug. 415. 43a 
nil, nil. Sales: 45. 

* 

COTTON 

LIVERPOOL — Spot and shipment sales 
amounted to 388 tonnes, bringing the 
total tor tha week to 1,873 tonnes, 
compared with 867 tonnes the previous 
week. Tha new pressure for supply 
developed, as prices moved into an 
even higher bracket. Most of the 
attention centred on American-type 
qualities. 

* 

MEAT/VEGETABLES 

MEAT COMMISSION— Avaraga fat- 
etock prices at representative markets 
on January 2S. GB cattle 79.33p per 
fcg tw (-0.Q9J; UK sheep 138£p 
per kg est dew ( +_3.By; GB plg« 66.1 p 

per kg (aijt-MXi 


:+-e •**.*(+:■ 







BRITISH FUNDS (701) 

»%pc Anns. 2 i 0211) 

3pc British Transport Stic. 7978-88 5S%0 
V* % V 0 8-\ 91, 8% *2 
2%pc Cons. Stic. 22% % 03/1) 

4pe Com. Ln. 3i%« % 


CORPORATIONS (17) 

FREE OF STAMP DUTY 


?%pe Common Ln- 37% * 

1|Vp| Exchequer In. 1996 99%* 9* 8 

2 PC Exchequer Stic. 1981 B6%* %*• *9* % 

_B u wi % 


M 


« London 9 Vpc B5*a 7 (21IU 
er London BVbc 60 CZ3fi>> 


3 pc Exchequer Stic. 1383 78% =» % T» SE1. 2fi5L." 

3pc Exchequer Stk. 19B4 7D%* 1-Mtt S s7%®IJ 
<»v smi an.! gris^l (Sty 


"ww 


8 Vpc Exchequer Stk. 1981 WJji . 

6'«pe Exchequer Stk. 1983 87%* % 

9ldX Exchequer Stk. 19BZ 89 

9%PC Exchequer Stk. 1961 93«u % (24*1) 

lOpc Exchequer Stk. 1983 876 *; % 

lOVpe Exchequer Stk. 1995 79%* %* 
%* % BO'i 78% 

Itfijuc Exchequer Stk. 1997 79 % % 

llpe Exchequer Stk. 1991 87* 6%* 7% 

exchequer Stk. 1984 90*»iO lit* , 

12k Exdheouw Stk. 1998 92 90% 1% 
12pc Exchequer Stk. 1 999-2002 89**0 \ U 
12nc Exchequer Stk. 2013-17 95% 4% 
12 Wpc Exchequer Stk- 1985 94-*0 SVt* j 
4%* '■» 5M 4% % S>> 5*: % 

I 2 lpe Exchequer stk. 1992 90* %* 89s* 

go I, 3. Jrt% 

l2t.DC exchequer Stk. 1999 95% 4% 


srs s vum 
c ^lS.vyW4itti, 


®a c aai.'si5i:%s rsim 

iH/FB;. SF ffin'TW .m 


BBSXSiSS.* 7 ® 

life. If M,, “ “ , ™ 

SoKord .Cl*. 5*SK 


12%dc Exchequer Stk. 91ITO % 

12Vpe Exchequer Stk. 1991 36% »w -u 


IZ2/1* 

13k Exchequer Stk. 1980 9*Uu* 

13UPC Exchequer Stk. 1987 9£%0 T»t* 
>■ % 6 5% 6% % V 

13%pe Exchequer Stk. 1983 <£ 80% Pd.) 

GOllB k. 1, 

14PC Excheaaer Stk. 1984 9B'u* S-84CftiO 

Strac^Fundkig 1978-80 98% % 

SVPC Funding Ln. 1987.91 64%0 3%« 

hoc Funding Ln. 1993 61 %* «s* 59*etO 
e%to gi.t a sii sue 
6%BC Funding Ln. 1965-87 7SV* % % % 

»SS WMJTHW *wto 


m a ftL ia m wto &»■ w ^ 

9 B-V . oxv a.- 


6-Vpc Treasury Ln. 1995-98 61U 
7 Vpc Treasury Ln. 118548 7S%* %® % 

7Vk Treasury Ln. 2012-15 67^1 3t|® 

8 dc Treasury Ln. 2002-06 67%* 80 7'. 

BUK Treasury Ln. 1M7-90 7SH® *«0 4 V* 

8?ic treasury *Ln. 1960-82 90%0 : = % 


ifSSS: HWSi gtu'vm 
JI5S £ 'tf/’Sof’m. afVi 


IBVpcBdS. 06111180) 99% 

15'yiCBtfS, (3/12/80) 99UIS .. 
IS-tpcBds. (31/12*80) 99% (23/1) 

15L.pt BdS. (28/1/80) 1O0O 

PUBLIC BOARDS (18) 

FREE OF STAMP DOTY 
Agricultural Mart. Carp. SpcDb. 59-89 
59 (23/1). 6%pcDb. 61*2. SVpcDb. 830 
(22/1). S‘iDCDb. 810. B%pcDb. 80% 

Clyde Port Authority 3 DC 20. 4 PC 25 
Finance- for Industry KpcLn. 97 
Metropolitan Water Board 3pcBStk_ 28. 


8-; cc Treasury Ln. 1984.86 82%0 % 
B-VK Treasury Ln. 1997 74*<qi VO 70%:O 


9oc J Treasury Ln. T954 7S-%* 6W S : i 
6V SV % V % 6% 

9 oc Treasury Ln. 1892-96 76V0 *=0 2 hi 
L'nt 7% 6 2 %: «v 

gi.pe Treasury Ln. 1999 7S%0 4% 5% 
12pc Treasury Ln. 1983 »!%* *« ’• % 
12':K Treasury Ln. 1993 92*- 1 «0 

z h %; i% ■% 3 v-i u 

12VPC Treasury Ln. 1992 941*0 -* 3-V 
1 21 . nc Treasury Ln- >995 860 7% S': 

1 ifi^Treasurv Ln. 1997 96%0 7'iffl 6HO 
7 6'- 7U 6V ■’* 

1 3Vpc Treasury Ln. 1993 161 %0 100% 
1% 1 00% . 


ShpcStk. 93% (22/1) 

Pore <4 London Audi. 6'zPcSHu 38 

COMMONWEALTH GOVTS. (7) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Comm, of) 5 %dc 84% (18/1). 
6k 77-80 94. 6pc 81-83 77% 7 (22/1). 
7pc 91 U 

Jamaica SVpc 82% (21/1) 

New Zealand Boc loo»‘j= 08/1). 7Upc 
61V % (22/1). 7ixPC 74 Q211* 

Northern Rhodesia 5 DC 99%. 6 k 92* 
Nyasaland 5 pc 98% 

Southern Rhodesia 2%ne 132 29 30 

*23/11. 3K 120 <18(11. 3%k 1967-69 
134 (23(1). 3%K 1980-85 78 <21.-11. 
6K 1976-79 142*. 6k 1978-81 136 
ai/D 

Trinidad and Tobago Government SVpc 
95%*l 

FOREIGN STOCKS (1) 

COUPONS PAYABLE IN LONDON 
Chinese Soc (Mors- Gld Ln. 1913 (London 
issnei 20 (22/D. Do. (Issued hi France) 
20 (2211). Do. (German hsue) 20 
(22, 'll. Imp. CMn. Rlys. iS/iang^ 

Nanfc.1 SpcStto-Bd*. 30 < 22(11 
Hungarian 7*apcStig.8ds. 51 aill) 

Ireland (Rep. of) 9VpcStk. 76% 

Ruslan 5pcLn. 1906 (with New Coupon 
Sheets;) 6 (21/1> 


14%k Treasury Ln. 1994 109%* B-VO 
2 Co % 1% Z*« *a 1% 
iSUpc Treasury Ln. 1996 111%* H4 1H 


iSUpc Treasury Ln. 1996 11 1%® ’sfl) iz-i 
IShpc Treasury Ln. 1998 114VA 15 VC 
15 14% . 


2% pc Treasury Stk. (Reg.) 20% % % (23'1) 
Ik ^Tomsuty S Stfc. 1992 85/wC “at % 
S^pe 4 Treasury Stk. 1977-80 (RegJ 96%0 

3%K Treasury Stk. 1979-El (fles.) 921* 
<16 it 2 1% 

SBC Treasury Stk. 1986-89 (Reg.) 64%8 
5% 3V 

5 i;Dc Treasury Stk. 2006-12 fiw.) 49 
8 hoc Treasury Stk. 1982 88% % 


9VPC Treasury Stk- 1983 87%*C 7* % 

9 % DC Treasury Stk. 1980 37 “w 8 
9%K Treasury Stk. 19E1 94 Um % % 
10k Treasury Stk. 1992 78%:C VC 95ift3* 
10 %pc Treasury Stic. 1999 81% (22/1) 

11 %pc Treasury Stk. 1981 97% % 

1 1 %pc Treasury Stk. 1989 S7%* • 7% 
av %t 6-1 7 i 2 i Hi *- 


1 1 Vpc Treasury Stk. 1991 89* 8%Q 9%S 
% 71' 8% 

n Voc" Treasury Stk. 2003-07 68* 7%* 

llpe /Treasury Stk. 1984 9Vu %* %S* 
%t % V % 1 

12k Treasury Stk. 1995 89VC % 8<* % 
12%K Treasury Stk. 2003-05 94%C 
12%PC Treasury Stk. 2003-05 A (E25% 
PdJ 26l K 5Up, Fb V >ia 6V % 5% 

Ura 

13K Treasury Stk. 1990 96C %iC % 74 

1 3 '"dc 'Treasury Stk. 2000-03 99%* 

lOOVtC 

T3VK Treasury Stk. 2000.03 A lOIV 1 

,22/H 

14pc Treasury Stk. 1932 9B%C 9 
14K Treasury Stk. 1998-2001 102 1% 
15 k Treasury Stk. 19B5 100%C 1 100% 
IV 100'- % 

9k Treasury Cm. Stk. I960 9921® 
39-25 

Variable Rate Treasury Stk. 1981 96% 7 
Variable’ %te Treasury Stk. 1982 95% 
Variable Rate Treasury Stk. 1983 92 (22(1) 


FOREIGN CORPS. <— ) 


Baku (C. of) 5 k Gold Ln. 31 818P1} 
Moscow 4%PCLn. 1*12 11 (23111 


BANKS (120) 


Ansbadier (H.i <5 pi 13% (23. 1i 
Arbuthnot Latham HIdgs. 205 C^VD 


Bk. Nova Scotia (SCI) p895 930 (22m 
8k. Scotland (Gov. Co.) 285 
Barclays Bk. 42BCP S 7 20 8 2 34, 8 Vpc 
litre. Ln. 66%* 7% 

Bardavs Bank I'nat/onal 7%pcUnsXap. 
Ln. 6S <23,1 1 

Brown Shtplev HWgs. Z7S (21F11 
Can. Imperial Bk. Commerce (302) TO VO 
% % 

ClMcorD (SUS41 P970CC 
CUve Dtocoant Hldfli. a0P> 7<B* 
Commercial Bank Australia <SA11 140 
33,1) 

Contsagore fltwnde re Du Parts EC Das 
Pars-Bas FRZ18 (22/1) 


X':K War Ln. 33% % % % % U 
British Gas 3K Gld. Stk. T9S0-95 47% % 


Gld. 4 VPC Bds- created under Northern 
Northern Ireliid^K&cheqi^-': Stk. 1982- 
1986-96 46%C 


INTNL. BANK (2) 


FREE OF STAMP DUTY 
5 pc Stk. 1977-82 81-%* % 


EUROPEAN OPTIONS EXCHANGE 


April July 

Vol. I Last VoL [ Last 


Oct. 

Vol. I Last Stock 


ABN C 
AKZ C 
AKZ C 
AKZ C 
AKZ C 
AKZ P 
ARB C 
ARB C 
CSF C 
CSF C 
CSF C 
CSF C 
FNC C 
HO G 
HO C 
IBM C 
IBM C 

KLM C 
KLM C 
KLM O 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
KLM P 
NN C 
NN C 
PET C 
PHI C 
PHI C 
PHI P 
PHI P 

PRD C 
PRD C 
PSA C 
RD C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
RD P 
UNI O 
UNI C 
XON C 
XRX C 


F.300! 
F.82.50 
FJS 
F.27.501 
F.50I 
F. 22 , 50 1 
F.65 
F.70 
F.40Q 
F.440 
F.9B0 
F.S60 
SSO 
F.BS.50 


X I 10 

67 I 1.60 


61 0.50 

10 0.30 


20 0.70 

3 1.80 


18 1 

10 0.40 

sa 0.20 

a i 


— — F.293 

10 3 F.22.8 

8 1.60 


2 1.20 

- - F.68 


3 63 

1 . 4% 522 1 a 

— — F.2S.40 


F.60 

F.70 

P.80 

F.90 

F.110 

F.60 

F.70 

F.8C 

F.90 

F-100 

F.1S0 

F.125 

Fr.GOOO 

F.20 

F.22.50 

F.22.50 

F.26 

S25I 


6 61* 

2 16.50 
fl S.IO 
58 4 . 

87 1.60 


- 66SP a 


— — F-73.60 

4 9.90 „ 

58 4.80 


- I - I ^ I — F.iibjo 


7 360 

14 1.60 

55 0.70 


— — Fr.eS&60 

iaa a f.20.50 

56 0J0 


~ - 16243# 

— — kaefc 


3 12.20 
884 9 

368 3 -BO 


— — F.163.10 

31 13.70 „ 

73 10 ” 


6 6 
16 3.60 


— - F. lib. 60 

8 4 AO 

~ - 358% 

— — 8661# 


BA C 
BA C 
OXY C 

SUB c 
SLR C 
8 LB C 


Dl — 


6 

12 

143, 

— 

5 — 

*1 


10 

A 

J — ** 

0 — 

— 

3 

— 

— 

S 


- I - 156414 


38 - 

18 - 


Big 827 

- 6101/8 


GMC ?50| 4 1 58 

TOTAL VOLUME IN CONTRACTS 
C=Cail 


-I 3 { a*J 7 | 10341 

Juno Sept- 

a b «1 - | - | - J - 1 8643* 

TS ’ 4300 

P=PUt 


BASE LENDING BATES 


AJBN. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

lArbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 


Banco de Bilbao 17 % 

Bank of Credit & Croce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA- 17$% 

Barclays Bank 17 % 

B re mar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

■a Brown Shipley 17 % 

Canada Perm’t Trust- 17 % 

Cayzer Ltd. 37 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Cooperative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 

irist Nat Fin. Corp.... 18£% 
First Nat Secs. Ltd. ... 18 % 
Robert Fraser - 38 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty'... 17 % 
Grindlays Bank tl7 % 


I Guinness Mahon 17 % 

■ Hambros Bank' 17 % 

I Hill Samuel §17 % 

a Hoare & Ca ti7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot., 17$% 

Keyser Dllmann 17 % 

Knowsley & Co. Ltd.... 184% 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

l Samuel Montagu 17 % 

r Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Ref son & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldo.) 17 % 
Schlesinger limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17§% 

Williams & Glyn’s 17 % 

Yorkshire Bank 17 % 

| Mamba rs of tha Accepting Houses 
Commiitea. 

7-day dspositt 16%. 1-month 
deposits 15^%. 

7-dsy deposits on sum* of DO. 000 
and under 15%. up to £3.000 
15%% and over £23.000 154%- . 
Call deposits over £1.000 15%. 
Demand deposits 15%. 


Oeutsehe «k. AkU m B Ken Khaft Btatw 
Sh*. 64 m*JT) — ,4, 




Hf'W&jSF 


CM^^Airtfionr/ HMgg. ( 2SP» 75W tt 3 


oSSSk p^&«spi 10 I2 

Himbm 1X10. wtt* £2% nM)-B6 %- SUL 


K«yscr Uumann Hii#i— >• i ■ ~~ c , . m. 

lAwd* »S* 300 IJS 6 5 5 10- 
TijPcCuy^ubonJ.llns-Lii. ^ .. 

Lombard North Central SKflndPrf- 3* 


S»/ P (Mmwdlt-«. ««-> 1SK 

sSJw -on-Sea Cn. 6 

(22/i) 

Sur^tjod CPn. 5 } a* 93% 03/1) 

Wanflckihlrc CC 12>*« 97V 

5HORT-DATBD BONDS 
FREE OF STAMP DUTY 

KMKP" 

1 1 'jpcBdt. Res- 


AjML C CHKiM«3 > Pnxls. CIOp» 51 50. BK 


(Jnt*USp) 20 si* 7* 7 8 6. SUpcOb. 
B7iiU2n>. 7VKUnsecd.Ui. 59 (22/1) 


Boddey’s Brewy. SVpcPf. 37 

B ulmer CZSni 150 ( 22 t 1 ) 


8areUya Bank IntnL 9VpcC*p.Notec 1982 
USS1D2V 3% 

Canada 9peB«u. doe IS/IOiTB 9)<m % 

ft 

CompAIr 8iapcBdS. U5S101 (1811) 


COMMERCIAL (1,892) 
A— B 


AAH (Z5p> 1GD 02/1) _ 

4B Electronic Prod*- G». (2So) 148 
( 22 / 1 ) 

AC Cara (50) 44 (2 1.0) 

AECI S'jprt’l. (R2) 300 
AGS Reaaarah HOp> i®4 
Al lndnst. Prods. 03*0 23 <22111 
APV HIdgs. (SOP) 177*. lOVKlJU 122 
20 nem 

Aaronson Bros. It Op) 63 *22/1) 

Abbott Labs. NPV £17% (22.1) 


Australia and New Zealand Bfcg. Group 
SAD 214® 16 
Bank of Ireland 32S (22*1) 

Bk. New South Wales (Condon Reg.) 
SAH 1536 8 


SSSS (16/1) 

S&" , Seg£? , a.i*l» (22/11 


Airflow StroamHnfli (25n) 44 (22/1) 
AlbJon } (2001 2S (23/1). 7 UpcDb. 62% 

Aican Aluminium 23W % 

Alcan Aluminium (UlO 1054 66 6 7. 
lOhocLn. 77% Ql/1) 


Alien (WOiN Sans CTlMon) CUa) 42 
Allied Colloids Go. (10o> 124 3 5 (23/1) 


Allied Colloids Go. OOP) 124 
Allied Suppliers 60% (18/1) 
Allied ^Textile Cotnosmes. 

AlpiSe 1 Hide*. (Sol 117 


Amalgamated Metal Coro. 260 <22'1> 
A^ral^rnisted Power Engineering (25 pi 

AmbJ? oara HWfflt. OOro 3* (22/1). 
I0%ecpf. 95o 

Anderson Straihdvde (25p) 57 
Anrila Ttvan. Gp (25p> 75 C2in) 
Aeoleyard Gp. of Comoenlea CZSpl 72 


Hkfgi. (20*8 3* 


Anglia Ttvan. 

asr 1 01 


Strathdvde (25pl 
m. Go- (25o) 75 
Gp. of Comoan h 


Aauescutum and Associated < 
(23/11. A Ord. (Soi 34%e 
Art en Electrical (2S«l 69 I 
Arlington Motor Kings. C25« 
Armltage Shanks Gp. <25pl 9: 
% 1 4 3 2%. 90 1%_ 


ea (25p) 72 
Cos. <5p) 35 


Sl* a Zs8 s §l£ 7 „ a }l£ 


Armstrong Equipment (lOp) 50* 
Arrow Chemicals HIdgs. <25 p) 108 


Arrow CAemicaii HIdgs. (j- 
ASPro-WIcbolas 36% ( 21 / 1 ) 
Associated BkscuH Mnfctra. 


Associated Biscuit Mnfctra. (20 b) BE* 
Associated British Engnrng. <12%p) 22* 
.1% 2. N. Ord. (1 2 %p) 10% (22-Tl 
A /?°^ ated British Foods (Sp) 93 3. 5'-DC 

1/n.U. 21. 7%pc(/ns.Ln. 67-2002 26. 
A *wcj**«d Communications a (25o» 109* 

Associated Dajrtea (2Sp) 166* 80* %« 7 


^“^ate^Ruetrfeai 76V <22/11. 6%PcDb. 

Associated Engineering _ C25p) 78%* 7%. 
I Assoc. J tod Fisheries (2 Sp1 S3 2 (22/1) 


A 5SU , f23I1i*'“ r “ (Sp ‘ 90 ®' 7'tPcUns.Ln. 

287 az,v - 

Associated Paper <25 d) *2 (23/1 ) 
Associated So raver* <10p) 63* 

Anociated Tooling (25D) 51 (22111 
Anbury Madeley (HhJDS.l (2001 04 ai/1) 
Astra Industrial (10u» 14V (21111 
AtMrre Brother* I Hosiery) <25p1 44% 


Attvrood Garaoes (Z5pl 25 (21/11 
Audiotronlc HMos. noo) 7 B (22/11. 12pc 


.PW. HO pi 8 7% (22/11 
Aiflt Wlborq (25 Dl 43<r* 


Aurora HUS gt. (25 o) 63 SO. 5pcPf. 74% 
(1811). BOSKPf. 73 (2211) _ 

kustJn (James) SWel Hldg*. (r~ 


Austin (James) steel HIdgs. (2Sp) 70* 
Automated Seen-ity (HkJq*.) MOB) 233 


Automotive products (25p) 68 % (22/1). 

BpcPf- BSh 122111 


Avaaa (5 pi 105* 6 
Avon Rubber 133 (22T1) 


261* S 3 6 70 67. 


45 4 (23/1) 

BiCC \S4?j» 1025 3. 6%P0Db. 78. 7pcDb. 

BLm1 0 St2^5. 1S 7%pc .45%*. BpcUnaJJi. 

2 iS 


Db. 1990 77 (22/1). 
BPB (SOjO 176* 7* B2 

B 4 p Spl¥ p Vf. s i? « 


1 1 %PCDb. 87V 


<2DCPf. 38»i. 


B-S.G. Internat. (IOp) 29V* 8VO S%«% 
5QV. 12%KUn*JLn. 60% 06/1) 80* 


B SR 1 ®0p) 340 3 
BTR (25p) 330 2 


S'* b (fe’etiun axnjso 2 1(23111* , 

sfeftjMrtgsffioVftP iV a 2ni 

nop, 99* 

Bambers Stores n 0 p> 92 03)11 


Baraks® Ml 

Barr CA. G.) (230) 1)8 G 


Is) (10 p> 99* 
6 7 


Barr WaHace Arnold Tst ANon-Vtg. (2Sp) 
123 <22/11 


Barra tt Developments nop) 114- (23/1) 
Barrow Hepburn Gro. (25o> 30 


Barrow Hepburn Grp. (25 p'i 30 
Barton Sons 05*1 A7 (22(11 
Bassett (Geo.) Hldgs^^Spl 76 


Bart. Portland Grp. OSp) 44 £23/11 

Beetson Clark <2Spl 143 03/1)^ 

Beattie CJaraesi AAcsttic.Vtg. i*5p) 150* 

Bb^ord G*p. OOP) 47 (18111 
Beckman (AJ 11 Op) 65 (23/1) .. ^ 

Beecham Grp. <2Sp) 124 9«a 1%6 3. 
BpeUJ. 75 a 3/1). 6 .pcUi. 75 (22/1). 

B^pctn. 67>J s <21/1). 5pd.il. 1B5 

B°KtiwxMl Construction (HWbs-I Cl Op) 
21 «s 123/1) 


Betsm Grp. tlOo) 59* 61 SO 
Bellway <25 p) 66 (23/1) 

Bemrosa Coro. OSp) 47 (18/1) 
Been Broa. C25o) 64. lOjrfM. 8 
Bentalla noo, 33% 4 (22/1) 
Berec Grp. OSoi OS* ■ 

BerWord rs. W.) OSpi 14 Bo 9* 
Berlsford Ltd. <2So) 80 3 08/1) 
BesrobeH (25p) ISO 0301 


62 (22(11. 6% ocLn. 44 <10/1, 

SlBTXieH-Permoqliszr Hldg*. <2 Sp 1 90* 
Boardman (K. O.i intnl. «p) 11 03/1) 


British Car Auction Group (IOpI 62% 
British □ redoing (25D) 21 2 <22/11 „ 

Brit. Elect. Tract Dfd. (25p) 129 7 7t 
British Erika Ion CtSo) 10% 
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Hambrn 1*10. with £2% P«W) Bfe %- 5B*. 

GrdltaSrt 62*B 

Hongkong Shanghai Bkg. CWP. (SHK25W 

JmlTwwM (2SW 66jg ffjL 


Stock Exchange 
dealings 


SVocCft. 54 


Lnwxt Scoa C25p) 57*. 5VKD! 

(Walter) CLto) »0 (23,1). . 
Lead loduKriM /^Orf lSO 
Leg (Arthur) 02**162 CZ2.1) 

; Lee Cooper 7pcft*5T%. ; - - 

kq/gfa. IctereC* (5p) 122 20 4 <18. D 


Eogllxh E««eap T«tB*i 

4^ HKfteW. C2SP) 

Scott*? W Yd* Trader WdK- <XSS*A 

mre Enang- BVKOM. J vartsfUrp CBemtoett. C9lQ.- 

Ydntel Cm* 


(Htiou nlirpfjta 

WOTI' 


SSSr SroSi. * 


ifa^czsn) 


Ldnat fut. (top) 735* 5 9 7 

Lewis'* iwc ft* SbMghdDh. 61 tZZill 
Let Sertice «25o) 95 3% 3. Second 
Series 42. <2f/l) 

L«y'« F o u ndrie s ~iZ5p) 55 <22.' I ) 

Uncroti ntgcwr Gran flop) 36% 

Unload HUS*- I64-- .12BCLB. *113% 

! PBUkatien <2Dp) 166* 4* 

f * 71 * £Q 

Untifl (2Sp) 31®. -7%KD*. .fi9%* 
5M 115 (22/1) 


10 VpcSobord.Uns.Lii. 78% 9% C22ii1). 

?*3>eCtirAlbO«LlMS-Ul. 78 

jJ^VwmbSkw 8k. 55 4* 5*.5 50 
27 7acPf 49 (23/1). IProcUnSKd. 
uu 97 6 ii d3V1). apcUnsecd-Ln. 68‘J* 

fartdard Choiterad 497* Z M 94. 

t£»8S9S& b£oci) ssooaim 
T«de Oevt. Bk. H3dg. <R«90 CSUSlJOl 
SUSIE V (78/1/ _ __ 

Urrton Discount London 492 5 395 
wi rarest ( 20 p) 71 aw) 

BREWERIES (98) 

Allied Brews. (25c) 79 7% 80 79% 8 K, 


Thursday, Jammy 24 

WedneKfajf, J»u»7 23 - 

Tuesday, January 22 . — ... 
Monday, January 21 ........ 

Friday, Jammy 1* 

Thursday, January 17. 


2 3jQ5E 
^ 23^15 

24,457 

...„ 26,711 

29J7& 

26^215 


aaLSSSR«W% mni 


TTw list Wow gh/M the price* at which barB*h» wen den gam bon 
of the Stock eccftanga and racoRiad in fast Thursday's Stock Exchnfis DsDf 
Official Use For those securities not narked in Thursday's List, we show 
the latest markings Mean led during the previous tour business days; these ara 
distoigubhwi by the dates shown fa paran thews. 

The number of dealings marked on Hundv hi earii SSCtioo foUewa the 
name of the section. Unless otherwise .denoted, Mans are £1 foBy paid and 
stock £100 fully pa/d. 


-Ssriusri BRlffaLv 


LUWVH mMiew aw m m m nm «?yrr rr • • 

Loorfm Northora Group OSD) 

London ftwlMiil Poser tSDM 290 (21/1) 


<Srt, “ 

ISTSnSjW w 0W» 

sdtew inti. ,5 “L? 5 iS / S2n> 

220 C23in • 

|SS ffSTfS? °“ ) >spa». M 

7«iPCW- tt 1 * 1 * 

toe (to. 15s») 56% 

ssiasU'/ww 


X*M- CMtMHr A'flbW..0W. 79 
XhSr* GiWWtBW 56% <2»1> . 

HNANCiiOi aSUSTS^ ^(94) 

Armour TfSL(1QP»»ga.g3fri V ' 

A 495 500 <233*. : SPCfT., (Sflto) 
bakiM?293 2 

'K&ssSi safesy^'^v:-: - 


Snot* Whitworth «« fh G2H) 




S SSoSp> 6^*7 % ^ 14K SKjpftQN M 
Ln. 1171- 17 19 GS2/1) ■ 77 123/11., 7%PcLn. 

Loos Kambty (10P>-lb <23/1) fwi Wv^ 

S5» .c=p).i«* Mi' .1* 


. is I* 15 %. 1 * »6%-%- WW|^^187S-B3 

1 1 ttfdJb. 3 ofilV tow 

IJ ■ ’ 66% _ 1 .. Mk.v' 


Member* era not obliged to marie tmgains.- except in -spedal 
the list cannot, therefore, be reganted .as a complete record of prices at which 
business has been done. Bargains are recorded in the OfSoaf list qp to 
2.15 pm only, but later transactions can be m chided in the following, day's 
Offlcrai UsL The figures shown above, on the other land, are the total number 
of bargains transacted in all se curities up to 130 pm. Mo imSeaBon fs s»Rab/e 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, and oofy ooa bargain brany ana security at 
any one price is recorded. 

t Bargains at Special Prices. A Bargains done with or between non-membsts. . 
* Bargains done previous day. . S Bargains done with members of a .recognised 
Stock Exchange. *» Bargains done for delayed delivery or “ no boying-in.** 
SA— SAustraliun; SB— SSaharnlaiu SC — SCanadian; SHK — SHong Kong: SJ— 
SJamaican; SMe— SMalayaa: SMe SM axican-. SNZ— SNew Zealand; SS— 
SSingapore: SUS — SUnrted States; SWI — SWast Indian. 


1M 61K W SB- wcob- m v®- 

6kUl 1960-85 775| 80 (ZZ/H. DO. 


Gnaham. h**w?- <^EL?S v.« .. 


67% (22/1). 7VpcUn*ecd.Ln. 59 (22J1) 
Bctihaven Brewy. <Z5p) 36%* 7 

its* 13 * 14 * 

sztt xsnjffmgr ™ 


1981-66 88 (21 m 
Lookers (25pl 46% 9 (23/1) 
Lovell CfTj .1 (HIM. 


Lovell (yTJ.) (Hides) -CZS« lOnClTI) 

ks 'gsr , i a < sr , 1 2 ‘«? , 'Vo i * u . 

l£L S3°aflrt .59* 7* . . 


Solictors'- t*w Statlonaty Socw* 

* 711 

Sound PW imeq <5 rt - MJ'S. 
soethern. Genstructtoa 
caMduell Gear Case CtM-.B «iny 


Grraham. 

Grimtium 


aa Ear Case C5W--32 UIJI^ 

fpSSS^wssri a» ■ 

sSrax-Sarto Englnewlns 8*0 '"J®" 


MOW HMSS- CZ5P) 4 B . 

MFI Fnrnttura Soap flOrt 83* 4%® 5* 

mV Electric 3 HMp*. C25p) IS) 0311). 

7%J>CLn. 64% 0211) 

MIDtit O Ob) 45* - - ■ - 

Macarttays Pb»niiK«ut»rat« ODp> 106 
Mcdeery L Ante Group (ZSp, 11 (23/f) 

atn> 

]S' 1 SbP a Gi 

aim _ .. . 


B aimer (2Sp> ISO <22il) 

Burtomvood Bvewy. (Forshaws) <25p) 250 

ciw of London Dfd. CZ5p} S3*.’ 6pc2nd 

Courage ^ 6V peZndDb . 89 12371). GbPC 
UiwS.Ln. 46. 1 0%oc linseed. Lit. 75V 

( 22 / 1 ) 

Dareboortt.' Brewy. (HMsa.) C25«) 153 
Devemtii U. A.) (25 b) 217 (23/1) 
Dlstlllert (SOP) 212** 10%t* 13 11 10 
12. 7VpeUmec«LLe. 39% C23/1L 

10.SpclhT3COS.Ln. 79 <23/19 
Greenail wMtley (2 Sp) 168* 700 70. 

SpcPf. 82* %3 
Greene King (2 Sp) 355 (22/1) 

Cola ness iA.> (ZSp) 187. 7VpcU»ecd. 
Ln. S6V 03/1). lOpcUnsecd.Ln. 70% 

aim 

Hardy* Hansons <25n) 2Z7 (21/1) 
Highland DtstHlertm (ZOp) 142%* 60 ; 4S 
HlgsOT* Brewery <25p) 7*%* 

Intel. Dtotnters Vintners nizpeDb. 35 

I rite' 1 DbtiHer* Gp. <25 d) 76%* 
MacaHan-Oenlhret G5pl 63o (22/1) 
Macdonald Martin DlstlUarles A lS0p4 
660 02111. B (25p) 547 (22/1) 

Marxton Thenigsoo Evershed (2Sp) 110* 
Moriand OSp) 100 01(1) 

Scottisii Newcastle B raws. Q0A> 60* 60 

^ 04 . 

South Alrlcan Brews. (ROOOt 118 REO/T) 
Toroatin DIsHHera 12 5p) 206 (23/1) 

Vatw Brews. Q5P) 137 6 (22/1) 

Watery Mann Truman HIdgs. SVoeDO. 
26*1 (21f1>. 7pcOb. 58V (22m. 7%K 
Db. 6T% (22/1) _ 

WMteread A CMp) 137* 41 38 % 40 
39 7. 4 VpcOb. 76V OW. 6««pcDb. 

56 czan). 7AmcDb. 61 (23/11.. 7VK 
Ln. 56*. 7%pcLn. 57 V (22/1). tlpcLn. 
209 (22f1) 

Whitbread Invest. <25p1 120 (23/1 > __ 
WtWrerharopton Dudley Brews. <2Spi 276 
(23/1) 

Yocmg Brewery A <30p) 165 (22/11. Non- 
vtg. <50pl 116 (21/1). 9 kP». 88% 

03/11 


British Vending Industries ODp) IB, (23/1) 

British Vita CMp, 150 2 

Brack house 05 p) 52%* 2 1%. 40acpf. 


Brns Group (1 Do) 92 

Braken Hill PropT (3A2, 630*0 30* 50* 
52S 60. New «A2) 510 (23/11 
Brook Street Bureau of Mayfair flop! 63 


Brake Bond* Liebig <25p) S0%* 50* 2 1 
TbpeOns-Ln. 56% <22/1) • _ . . 


TVpcUnvLu. 56)a 02/1)- 
Brooke Tool Eng. (Hold4 I25bl 45 (21.13 
Brotherhood (P.) CfOp> 66 (23m 
Brown AJacJtPon I20», 221 <221) 

Brawn & Tawjr C25P1 1370 

Brawn Borer) Kent (Hold.) <2 Sp» 42% 3 

(2am 

Brown Bros. Corn. CICpJ xni* 

Brown uotml (2Sp, 63* 5 7. S3nacUmJ.n. 
41% 061* 

Browning -Ferris Ind. Inc. (USS0.16) 

P7S0 a 2/10 

Brownlee <2SM 86 (221) 


| Fttrelo SOUS (2Sp) 70 1 .21711 
Ftssns 285 95 BO. 5'xpcLfl- 42 <22.1) 
pitch Ltnrrll (20o) 52* 6 5 
Ftatcber CEO Buflders lOpcLn. 67% ( 21 * 1 ) 
FBcbt (UfeeHiDB (Holdings) LZ5p> 2C5 
12211 ) 

Fobrt International (TOP) 32 (23.1). Bpc 
Ln. So (2Z1X3 
Fodens (SOp) 31 3 23/1) 

Fogarty (E.) Co. (3 Cp> 64 22/1). Dfd. 
Ord. (AOP) 55 £211) 

Folks* John) Helo (So) 26 %* 7%*. Non- 
. V. Ord. (Sp) 26V* 7%® __ 

Ford International T%P=Ln- .71% ‘(23L1) 
Font (Martin) ClOp) 36 ( __ 

Ford Motor Co. Br. Draoaltary HecelPte 
c ot rnrr n loe units each representing I 2 Dti> 
of a St». rts. iti tee name of or held to 
the order Of National Provincial Bank 
75 (23J1) 

Forward Technoiogy industries (26g) 87 
(1 8*1) 

Foseco Mkisep <25p> 153 


SnJ ^Furniture HUBS. (?5p). 177 (21/15- 


Ewnwwii 

l*odoa eorooomnaao^.caen^. 

M. G- Gre. <5n) 1S3 > <|f* ;1 > ■ /, 

Minui' muof v»pi n < 


sew Fornltore HUBS. I?5rt. 177 (21/1X 
Scalds (Re^‘ OrgMUa^n OOP ) 7 

isnss wasufaft.^s 1 ^ 


Mills AHen lnt.fr 


«- 1984 (50P) 61 
itoOHxte MercamU 


MoMgitt w ... 

K«SrriSSi. <1 ^»^S^ > «;o 

Wmw*. i*?- 

Wagon Hn. Caw. <25rtS8 <1*1). : ' 

West Eng. Trot- <25 pV 92%<23(1V 
Western StfecDon . bewte-; (20e) 27 B 

Vortgraen tnvs. (MJpT fl% (0.1) ■ 
yde.Caao nop) . 112* . 


m^UDLlR 
TlS 18 OStt 


ssserTtars^ 

Mepginese Branxe HIdgs. (25m w 1 : 

1S3S2». 7 SS£ oo^^l m 

jssrSida.^ 

M ara hw eli OSp) »i 1*89 

JSSf'UW^'S'S 

htetai □awtj Grp. (25p) 112. 6jcte. 
74 % % (22/11. 7':pcDeb- 56V V £18/1) 

Mati6rax DHdgsJ C*., 55 tt2/U 

Mettoy C25p) 26* 9 7. Dfd. 0 *1 1M 


^ 77 02/15 fS? Co. C25P) 

K®n (A^5 lip)" 9 S^A NmjjV. Chi) 2» «a ^JohmSK. <2sS> Z& >jm 

Idmar 4 Lnmd (Hold.) <2<7 b> 38 <22719 Frarc/S JBdHStneS 25P, 5» ilk” 


Buhner A turns (Hold.) <20») 3 8 <22711 

Bond Pulp Paper (2So) 108 

Burgess Products (Held.) A Non. V. [25 p) 


45 QSfl 1 ) 

Burnett * Kailamslilre Hold. (2Sp) 545 
40 CZ1/1I 

Bunts Anderson 01 Op) 36V C22T1-1 
Bor reft csoi 7* 7 
Burroughs Corp- (U6J5) £35Vt* 
Burroughs Machines SIiPcCnv.iinS.ijt, 67% 

Burton Gp. (SOp, 272. A Noo. V. (SOp, 
237 B <23(11. SVocUnsJJK 68V 03/1) 
ButterBeM Harvey (2Sp> 40% 39 40 (23n ) 


Cadyns (300) 141 (2»1. 

Calrd (Dundee) (2Sp1 16 
CaXebread. Roher A nOp» 34 (21/1) 
Currturd Ergineerlnq (lOp) 62® 


Camoar/ Jotemationjj <20p> 869 
Canning (WJ (2Sp) 4SO 9 
Cape Industries C25p) 238* 41V* 40* 39 
Capper-NeHl flOrt 61 60% 

CapeHts 1 50) 40 <23.11 
Caravans International (20 p1 59>: 9 


Csrcto Engineering Gp. 10%peCum.RedJT. 
89% C16T1, . • 


Carless Cap* & Leonard nop) 74* 
Carpets International (5 Op) 30% 

Carr (John) IDoocxsten i2Spl S4 
Carrington VlyrtU fiSpj IS* 16% 15% 17 
Carr's Mining Industries <2S») 9S <21111 
Castings (10p) 41 02*1) 

Cattie s (Hold. I <IOoo 28 CHSill 
Capstan (Sir Joeeph) 6 Sons (2Spl 32 

stiii 

Cavanham lOocPI. 93%. BVpcLn. 70V 

a?n) 

Cawdaw Inds. aso) 28 (22/1) 

Ca woods (25 p) 154 <18/11 
Cdestlon Inds. aop) 18% 

Celtic Haven Oot 9 (23/1) 

Cement- Roadstone <2Sol BO V. 7 pc PC. 

5S%*. 8 pcD 6 . 63 (23/1) 

Central sheerwood (Sp) 25* 5 
Central Mamina.. ClOp) S9v 9 
Crntretvay (50p) 776 
Centranrav TK. (50p) 152 
Chamberlin Hill <25p) 48 (23/1) 


Change Wares <10g) 8*. l2pcPf. flop) 
11 ai/ 1 ) 

Channel Tunnel Imr. (5p) TOO ai/1) 
Chemring (3p) lioo 

Chloride (25 p) 73VO 7 U* 4 % 3% 5. 
7VDCDh. 63 02/11 


Christies Inter. (lOp) 156* 7* 65 4 59 69 
Chrtstie-Tyler (lOp) 72 C22/1) 

Chubb OOP) 120 % 18 19 : 


Chubb OOp) 120% 18 19 20. 6%PcPf. 

42 (18/1). SpcLA. 61 (18/1) 

Church asp) 182 <21/0 
Clarke <ZSp) 111 (18/1) 

Clay <25 pi 90 

Clayton Dewin dr* 7WpcDb> 64% (23/1) 
Clayton (SOp) 61.Q2H) 

Clyde Blowers (25e) 97 6 
Coalite (25oi 95 03/1) 

Coate Patous <25») 46V 9% 9 8 %. 4>aK 
Ln- 34 02/11. 65pcLn. 48% 08/1). 
7%pcLn. 57V 01/1, 

Orie.OSp) 90 (22/1) 

Colgate Palmolive <SU5i) pBOO Ql/1) 
Collins asp, 105 £23/1). Do. A NV 83* 
Co/ more tnv. 7'ipcDb. 28* 

CoiQbeo (10 d, 30 29 C1/1) 

Combln*d Englbh Stores 112 ’rti) 37* 9 
Comet Radlnriiloo Services (Spl 82. Do. 
_N*W S3 

Comfort Hotels IlOp) 24 <23/1, 

CompA/r CSpI 78* 1^8 5%* 6 7% 8 5% 
Concentric <1 opt 44 * 5 * 

Condor Inter. <25o) 113 11 V a2/l) 
Continental Gp. GUS1) 14 V <2211, 
Cooper Inds. fl Dp) 15% (23/1, 

Cop* Allman Inter. (5 p) 66 % (23/1) 
Cope Sportswear (Spi 34 <21 n> 

Copson iSp) 17%* 19* 

Corah (25p) 27% (23.'1) 

Coral Leisure (7 Op) 71* S* 3 
Coronet IndS. (106) 93 
Cory (Sp> 20 <22/1, 

Cosalt (25 a) 45 (22/1, 

Cgtote <2SP) 1*0 (22/1) DM. (29p> 98 

CountrysMe Proa*. (Sp) 71 (22/1 » 
Courteultte (25p> 741 ^ 5 , 4* 7 5 7% 8 4. 
7PcDb. 69V* 3 V VVPCOb. 63V <230 j. 


Courtney Pace * 


Courtney Pwe <20 o) SO (2371) 
cowan de Grout ClOtit 61 
Cowl* (T ) (5p) 46* 

Cradtey„ Printing (lOp) 79 (Z»ri). Do. 
New (lOp) 21 

Crest Nicholson OOo) 91* 1 
Croda iHternatl. flop) 49% <2271). DM. 
flop) 26 7 121*1 ) 

Croda (UPDO 44® 

froshv H-n«e 175 (23(11 

Creepy Soring interiors lOocPf. 90 (28/11 

Crouch (Derek) (20 p) 120® 19* 

Crooch Croup (25p1 76 ami 
Crown Home <25o) 571-® 

Crystelate (5p) 40% (21/11 
Cutter Guard Bridge <25o) 23* 

Currys (25t» 180 I22P1) 


Dele Elect. InU. OOP) ill CU/li 
Danks Gowerton (25p) 34 ■ 

Davenport Knitwear ClOnl 102%t 3<a* 
Davies Newman l2Sp) 107 (18)1 > 


Davies New man (2Sp) 107 H8)1> 
Davis (Godfrey) <25pi 127 6 
Davy Cun. C25o) 105* 5 
De La Rue <25p) 5920 600 3 595 9 7 


Dn Vere Hotels <25o, 192 , 

□ebenhams (2 Sp' 80 1 % 73 , 6 %pcl.n. 
58% CZl.lL 7VpdJL 52% (22*1). 11 PC 

Ln. 91% . ' „„ 


D^a S a5p> 335. A Q5p> 325 17 20 
20J 19 23. 60 ci.IL 69% 

KS'A'ffl’ «W ^ 7—D.. 


Dewblrat n. J.) OftdmJOOrt.64 
Dewhurst Parted A Ord. (lOp) 13 02/1) 
Dewhurst Dent.OOp) 


DkWroS ^Wnsoa Gp. (ZSp; 100%* 96 

Wilde 7 16 aJi) 

Diploma f25p) 390, BfTCLZ/l) 

0 Irons PhotaqrapWc (TOO) 1108 
Dobson Park Indas. flOpl 102%* 5* 5 
Dw Charrvcal (SUS2%T 6146 f*tf1» 
Dowdlrrg Mills (1 Op) 37% 7 MIT) 


Downle&rae HJctaS. flOe ) 1 S3 <23/1, 

Downing (G. H J (50p) 99 
Downs Sergka/qtort 28% fflB/1> 

Dowtv Gp. (SOp) 171 6 Si 2 

Drake Scull HIdgs. C2Sp) 34%«. 7pcOPf; 
63 (23/1) 

Dreamland Electrics) <10a)53*4 
Do biller 15 p) 34* 

□ uctu* stHB Q») 83* 

24* f v 


PL 36% 6 Gin). 6VpcDb. 72% 

oSpfc > tirtn° :S eSpi 24* 5 
Doport (25 p) SBOIII 
DorapiPe Intel. f2Sp) 46* 

Dykes Cl.) (HUHRJ CKpHe 
Dyson Q. J.) N* A Ord R&P) 4S« 

QwmJ. ao a asp, i 2 ?i«»». e 


BHaTcatetS engineering C2Sp) 44 (16/1) 
Blrmld Q im least 05 p) 35. 7«spcLn. 68% 

Mint C26p) )71 CSfl) , 
BlrnWisham Pallet Grp. DOpl 4o 02J.1l 
Bisboo's Stores AN Oh- Vtg. OSP) 138 


aUrtTi*. cj < 2 sp> 70 s a B/ii 

Black Edging ton fSOo) 61 
Blackett Hutson HIdgs. SVtiePf. 36. 02/1) 
Blackwood Hodge OSp) 39 01(1). 9pcLn. 
81* 

Blackwood Morton SOm (Hldgs .1 i2Sb, 24 
2 % < 22)1 1 

B lap dan Noakes OBdgs.) <25p) 114 ~n 


E— F 

37 a sin. 


T>f£ZZn. ) 7 * 

ciwct nopi ifawiT 
EkrdO HIdgs. ilOpl 690 3 % , , 

Electrical Industrial Secs. G5p) 55(21/1) 
Electrocomponentsh OOp, 470* BO 
Electronic Machine (25P) a (22/11 
electronic Rentals Group <25P) 104* 
Elliott IB.) U5PI 226* ^ . __ . 

Elliott Group of Petcikorouflh O Op) Z6 4 


BlKklera <2 OP) 61 (22/1 1 

Bluebird Confectionery Hides. <25 b1 70* 


81m Circle Industries 26%* 70* 66* 4* 
75 70. fipcOb. 93% 4% (22m. 7pcDb. 


Esl% Goldstein (Hides.) <5 p)2Z4i'% (22i 1) 
Efton. Robbins CZ5p, 90. New (25P, 90 

E^UK- Hooper i.Spi uj: £23/1) 

Emeu Lighting New (2Spl JM, (l«l) 
Empire Stores (Bradford) (25 p) 166 C23/1) 
Energy Services Electron Us (1 Op) 26 i 
Engfisn Overseas Invert*. <10 p) 24% <2IfT). 

6%pcDth 

Sft) Bs»JS&P9i ^ <21/1X 


Boardman (K. O.i Intnl. (5p) 11 03/1) 
Boeing HUS 51 28%* 9%: 

; Bdtton TetUe MHJ <5e) 26 (2 1)1) 

Bond Street Fabrics 7VpcLn. 38 42 (2111) 

Booker MeConnetl CEOp) 284 

Bo ots GBti tjIB* 3 6. 7%pcLrt..62% (21/1) 

! Rorthwkle f$0p) 62* 2 
Rontton rw.l Group OOO) 13%* 

B"wra»rt Cura. 160% J « s z s> w«. 

Tfi <2X111 

Brehy. Leslie HOp) 4 * 01/1) 

1rv% IWiierlii, A rn,j 4201 

'-•""•r IH .1 ( 20 B) ISO 
BrMdnn Cloud H*tl Lime .Works (25 p) 
inrun 

’ -" i —" (HnWlmri IT Bo) 741- l- 4. 

U-o-r f*omlrjlt Tlrinf. Iftkl) 712 

2 TT* W«Hrer (Sol. 77 aim 

e-Mpami p-ic i « w»s (501 91- 6 (72/11 

e-Miw r»ln) 65* 3. fliirin, pc (27H' 
IM*Tyh A'nmlnliim (SOp) 235* 45* 3** 
X* 42 5 40 1 

B-iH-h-Am^riren Tobacco 5pePf. 38 C1/1) 
R-rtulpf. 44 

n-l-iih American Tobacco looeLn. 77% 

' 

Hrifteh Benral Carbonising ClOp) 46 5% 
(22/11 

British BuTMIng Errging. Appl/ancas OSp) 
56 (22111 


"u^vHng f*rer OSP, ^RO^npb’l) 
t Stores (Bradford) (25 p) 166 CtS1> 




KxJyptUS PVlp Mills (25PJ 93 7 
urapau Fenties aap, 107* 10 6% 7 


9% 6 9 7h 


bVUq own v 


IHRd HI 
Evade Hh, 
Ewer (Gee 
excallbgr 
105 <211 


neuati. HOP, 300 2 <221 1) 
55b). M 02/1) 

L asu 21_iB aa/1, 


Op) 45 (2311) 
HOP) 51* • 


51* ' 

(Sp) 20%, 


P M_Ci (25 p) 79 
Fariri Pi^ h ^ construction Grom [25p> BO% 


British EtKBion «&P) io% 6 BUD 

British -Stores <25 p) 294 3. 7%pc Fenner U- H.) (Ht&gA. 

British Mohair Spinners (2501 46 7 X 22/1 , FoTy°Pl£ker/rt9 ^Iroup 


s.5 OSP) 725* 


British Northrop (SOp) 30 __ 

BrlSh Shoe Corp. G%pc3rdPf, 46 (23/1). 
7pcLn. 59* 

Brrtrih Surar Corp. (50p) 124 U* 31 : 

British Syphon Industries OOp) 47 (23/1) 
British Ter Products (top) 45 


Francis Parker 7%pcLn- 53 ij® 

French Kier C2Sp> 29% B% . 
Freemans (London SV/91 CZSpl 149%. 


French (Thomas) Sobs (1XW 98 (23/1) 
Frledland Dopgart Groop 25p) 120 


fSS S SSlTKltVw' 

Strertey (250) 182. 6 %pCDeb. ; G 8 %« %*• 

sSSfisjftN ciora ’ ' 

swrart Wealcs -S? -JS .S»ViV : 


Streeters of Godxlmlta OOp I 12 12211) 
Strong and Fisher OftdST»-> CiSp> 76 OIH) 

'.SunOghl Serrtoc Gro. (104, 43%* 

.us? ass? as f 


ffnpi CcnitL G*t AxKic.'-BEbW-.l 
7 801 70 2 

INSBRANCK (74) 


Bowing 
129*. , 


«5p> ,T*0. 1- - 9pfc0fl*.Lii. 
USJ.ID 191. -- . 




Sorer Oectrtcaf «p; JT%-t z»»* 
sSri CJohnj^nd son* 6Jpc?f. 62V; %” 
sS ) H«nry, 05 pi » C18|I» - . 


Brunei' Assoe. (Sp* 166*4- 
Comm. IMIod AK*. <25»> 


1 43* g 4 3, 


Eegld StarMkJBs. 
‘Equftsr Lew Lite / 
Gen. Accident 
(2Sp) 232* «. 


T~U— V ••• . 

Ti . Bilvftrt* IndasMe* • 6 pcDb. 7S C2/1) 

.TlibS^. (sp) W9\my:. .. 

Talbot Motor 5%PcDeb-_ 73%,, - -r • 


lB|-ie9-*-7 
e; (50 194 8: 
t T-tte : Asuc*. - Coro, 
T2 4. 7iteoUasJjj. 




SSSc M «S8R 5 i 

4 %pcDeb. 31% <23/11- 5%pcDeb- -60 




Hobo Robs,. Grp. C25«J lOO 02)11- 
BoSdM (Alenl Gr5T<160L103 5 7 * 
: Lodn- Wan. 


Merer (MmstBm i-iOS*) .80 0311 
MrchrfTn Tyre B«»cDeb ; 71% *5 (18/1, 
Midland Industries (So) 820 2 


Cadbury Schweppes qsp> 60%* i »a* 1 % 
CafhriW ( 500 ) 141 123)1) 


GEC-EHtott -Automation (’deOeb. 73% % 
•22/1, 

GEf International '20?, 66 £21 n, 

GaUahar 6ocLn. 89 (21/1) 

Galteort Brintftey (So) 62 %* _ . 

Garfort-UHev Industries (So) 17 (21/1) 
Gemar Scotblalr USo) BB L2211) 

Getter CA- JJ C2 Cb) 47 Cl S I, 

General Electric Co. USp) 350* 46* S6® 
ES 5 2 5] 4 7 J (t ( 9- 7%prtJ». 
59 (22/ TL 7VpcLn. 63V (23/1 J. Floxtins 
Rate Uns. Capital Notes 1SS6 5»S. 
General Motors Corporation Sbs. of Cam. 
Stk- I US '1 SI £24%* 

Gastetner HIdgs. «2Sp) 75 S iWL A 

I25o) 68 9 70 1 2 123,1 L . tOKUnKd. 
Lit. 73 (22/1, 


4%pcDeb. }1% (23/1). 5%PCDeb- -BO 
'o2mT7V»)cDeb. 60 (22J1L 13pqLn. 94 % 
_«?n> -J- aw - * 


LndBk-Utd- Itm. 
Ml hat Hfdas. (2C 


■ (WWMOS 578- 
Sp, tiSS ^ ^ 

w» 140 (18,1), 


Miller (Starter) HIdgs. HWJ1 OB/1> 
Mirtag Supplies OOp) 78* 82 ■ 

MttcMI CottS GP- <25p) 42* %® 3%2% 


Taylor Woodrow (25 p) *3B* 40 
Tebbltt Grp. OOp/ -20. 1^%19.g 2/1, 
Tecalemtt (25p) 79% 123J1J. 6>«cOeb. 

Triepbone'jteotals (25 p> Ml*,! ... 
Toro-ConsnLrte CS5 p) 65 (Ktt) ■ _ 

. Tesco Stores OftdgsJ (5p) 72%* Wa 2 % 


MitcheU S»«Clt)P) r 40J,MS «* Ha 
Moccooerate (HWgs.) <2Sp) 72 (1«'D 
Modem Engs. Bristol. WWOT-) <25 P/ 25 

Kto««*(25p> 107 B ai/1» 

SoSrtnariwts OOP) 161 

Man^Bns. COp) 293. <23/11 
Mos Eos. Gp. IZSp) ®* 

Mass at.) noet 2 B a yn 

Mothercsre (lOp) 210* 9* >10 
Moon Charlotte Invests. (10 Pi 2S%* % 

Marttex OOP) 23 MW 
Mowlecn CJ-1 OSvl 97* 

Mwgasteti 7bT>cD b. 65 3. £220) 

Muir head OtSpl 2320 7 
Myson Gp. <10p> 65* 


GjWm Dandy 7pcPf. 37 (22? 1) 

Gldrftngs Lewis-Fresar JpcUnscd.Lcu 132* 
Gres Gp. Cart 105 6. SpcBPt. 115 
as/i. 

Gill Dntfns Gp. <2Sei 133* 6 5 
aiuour a Op) 71 (21/1) 

Glasgow Pavilion ClOp) 4Q 02/1) 

Glaxo Go- SpcUoscdJJL (SOp) 27 (231). 
7PCUnsodXn. (S0p» 30 (22.1) 


Glaxo HIdgs, <50 o) 460* 80 577 8742 
7'zPcUnscd.Ln. 1001a 

Onoa (M. J-i (Contractors) OOp) 37 
•22H) 


Mtt» (C) <-rp. . 

nonrax Assce^Sp, 230 8 2 0281). 
PreMdent Life Asm*.. Lndn., OSpV. I 


t« m^iwSvus <1 ora 45 ai m 

Textured Jersey OOP, 46. (22 


T D£^v* r %*^2^Suf |s cgOir 

$£& asJik 


Provident LKe Asm.. Lndn.. .-tZSpV-145* 
Cbr.J (ZSp/ 145*" - __ 

P voacrtBa t Coro- t29b) "tTS TO - 
Roval Misofe. C25W 337 8 B% 40 2.4 
Sedgwick Forties etiamf Payde Gttf. (10a/ 
99® 191 ■ 100% .TOO . 

Stntihopsc HJdos. f25dl-79* • r - 
Stewart Vfrigbteoo HIdgs. OOo, 200 ( 21-11 
SUP- AHIaatp t-tefn. tracer -546* 4 40- 
Son Life Assor- Sqc- <5c) 1 43- 4 f T 8 /IJ . 




WUT U Fa ber £25p) 2 30 PZM1 

INYESTMENT TRUSTS (112) 




Aberdeen Trust COp) t0te02 »»- - 

Acw^Sks. ftp) 93%-- S (21/1,. - IncraiM 
CSOrt 5B £2311) 

JUIsa -Invest (25PJ- 117* - ’ . 

Alliance Invent <25S> TQ7 <21 D) • 

Al nance Trust f25p)198 * 5 - ' 

AltHund Cap. (SOp) IBIJ^HI) 

Alas Invest. (^P> T5U '031) , . 
Ambrose Invest Cap. CtSpy GB TO (18/1, 
American -Treat 05?) *3h.A ( . 

Anglo American -Sera- GUiH^WL.T^- *** 


War i&^Tko^iS'ii/i) 

Torfra^tiH), 29* BVt 8t* %. 7VPCLn. 


ToSw C tonsjnr < Mtiuxxirn tHokflugsi (20p) ' Vi 1 )' 4 k 

l ^E,®8gi, ? c2V/n 7pC, S^Lf A^to^rawflnyrat. Og« .43% (2371, 

SlS 1 VSHir s^ n ]22m 

Tftiffh ‘mssm veuP& m. . 

_6{25pc1stOb. 61 % (22/1, , .Border .Southern StsoteWm *•*- *10p> 

fcdJ?wS' , ajil)! W 7.7pd^i. 59f «% tera Trost OSp) 32% 02 /1) '^1 ^ 

Ln- 78 > (2311) British AiMdan Gen. Tit OSpf 39* %• 

nel HoWTims.B asp) 162 ■ ‘ Briti^ Ajw^TSL (2&P, 74>i*. 4WT. 

per NewaH 131* 2* 4 7 3 d 31. (23/1, ti -srt 

rih Cg *.- <2Sp) 9 1.. s C18/D . Brils^Emrar* Sera. Gen.. Tst cSp) 12 

ons (Contractor^ (10p) 17 (23/1). ■ 0801 

•j* OW. Son* Turner £25» -.30 ;.% Bri^k lMst Geo. /nr. T« OfUL OSp) 93 
rw him vu. -r ravin"'' 1 . 


G tv awed (2Spl 91 %• 5* 4* 5<- 6 71 6%* 
%. 1 0 VocIlnseaLLn.. 78V (ft/l), Bpc 

Unscd-Ui. 63 ( 23 , 1 ) 

Gnome Photographic Prods. CIOs* 54 
122 / 1 ) 

Goldberg (A3 Sons I25pv 62 1 01/1) 
Gomme K/dst CZ5 p> 46 l 2 T:T, 
Gooqkhvf VWJ Sons OOpl 31 
Gooqwio iR.) Sans (Enas.) OOp) 13% 
Gordon Gotch Hldss. (ZSpl 100 (21(1) 
Gordon aula, Gp. flop) 54 (21113 


N — Q— P 

Nat «kul 104 aim.,. 


nras. ^,.67 (iawo 


Nash U- F.) S*^ Ptew a5p) € 
Nathan <B. I.) OS», ftUM) 


National Carbonlsjng OOp) 117* 1.7 
Noedters OSp) 35 (IBID 

Km aiHldSrfew 47 s % aim 
NewartWd 220 £21/11, __ , 


Gasforth Industi. Kldai .(10p) 28 7 (-18/1> 
Gouql) Cooper GOp) 72* 

Grampian HIdgs. (25p) 46 1 * 3-64 ths: 
Granada Gp. A (25p) 160 2 
Grand Metros. (SOp) 142 40 37 43%: 
38 9 40) 38% 5. 8 %PCl/nsed-Ln» 101 U* 
ICocUnscd-Ln. 75% 01,1) 

Grattan W houses I25W 98 100 
Greet Uttirersa/ Stores <2 So) 404*. A 
(ZSp) 397* 404 2 6 64 
Gracnbelds Leisure OOP) 51% 0211). 

IDpcPf. 91 (22 m 


nSttom BdSsrrfspI S3. IDpcPf. 89 

{JSSS T^Gotasci HW 

News lateL C250> 1S7* 8* 

Norcros 05 p) S7*i , r . „ 

Norfolk Capital Gp. <5p) 4i ai/1) 
Normand Bet WdBS.G»W- 37 

Norrjnattei OL) (5p) 

North CM. FJ OOp) 2 6 C UD 

North Midland C uustromo n OOP) 31 

6ns. Inds. CtSp) 43%* 4%. 

C2SP) 122* 4. 60SPCLP. 

StaJttfS 1 Grtramfth* <250, 84 (21/13 . 
SgJsSwS^MOp) 90 £22/1, 


Green's Econonilser Gp. OSp) 101 080) 
Grioperrods HTdas. (lOp) 156 5 Gl'l) 
Group Lotos Car Cos. OOpj 37 5 12311) 
Guest Keen NettiefoUU 2 £o* 20 40 4 3. 
6 %pcUnsecd-Lo. 1985 75'rti V 5 ' 

Cnest Keen. Netaefo/ds (UK) 10 %pcD 6 - 
77% azn, 


Investments 270* 5* 4 .2 6 XL. 


a agMafv t^ 

Track OH. A3 OOp) 25% 7 03/1, ' 


(ZSp) 68% ’• 

ITC*' Grao^ZSp) 74* 3*. 5.2%. lOVpd 

UKO International <2Sp) '115 (22/0 . 
Dtoer Tele. NV A C25p) 72 4^Xl«fO ' : 
.UMsorn bids. <2Sp) B 6 Con) . - 

uraoatB < 2 sw ns* zo i8 1 *.-- aogpepr. 
29 tZtDM. 54pcDb.'62% C21flXti-7%- 
. pcDb. GSV (ZSlIkt fi%pcUns.Lru . 1991. 
.1996 53 fZSTI). .«>tf)cCnv-UnMjt T992- 


^'jw.TNd^JWOSjit 
Broedstone tnv.- Tst GOn) 139_(Z1/1V 


Notttefo/ds (DIO 1*%pcDb. Nott/aBbam MBtts-. <z5p, 80* 79. 


Broedstww lay- Tst G 0 « 1 39 <71/0 
Bnmner lev. Tst <25p) 101(21/1) 
CJLJLP. tar. Tst OSp) **%* 9*. Wrote, 
to gob. 18% 122 / 1 , - . V - 
Capita! National Tst OS». 323.03/1). B 


<25 D) 11*«1/1). 
GanMnsf Vw. Tat i 


HAT. Gp, OOP) 32 1 % (23/1, 

H.T.V. Go. (25rt ICO 122/1, 

Haden Carrier (ZSp) 99 02 1 , 

FUJI Engliteertra (HtdgS.) OOP) 126*. 

&%pc P(. 42 («.‘1, 

Hall (Matthew) <2So) 175: 

HaUbBrton Company (IUSZjSO) £4*i^> 
HalBte HIdgs. C50p) 93 £21/8) 


I^UmtiHDIt (20 b) 38%_9%t 
N SSte PreoKk ( 1 0P, 116 0311, 
No -Swift Industrie* (Sp, 29%* 


1997 IDS* . _ 

U 2SSST “Ip* IS 3 3 * "SQ. 4pdc 

ras/TL SVpoOh. 66 6V SU S 

s%pc unu.Ln. <rv coni. 

Ln. 56.7 


■CteHrt Imr. Tst . 
Cedar' te». Tst. < 
- "tec.-: 107- €23/1, 
0»Tter .Tteb- A bc 


7lmcuittt 


: cm mL 


•Cao- 11 
gty- Fore 
Oty InU. 


Boctn. 82* %* 
3^7^69(21/1,. WC 


Halma rIOol 62 (21/1) 

Halstead (James) <Hldgs3 (lOp) 40% % 
(23/ 1 ) 

Hampson Industries <5 p1 9% (2311) 

Hanger Invests. (I Op) 540 

Handnex Co ran- (SA025) 68 18,1, Sh*. 


O.K. Barrera C1S29, (ROJO) i 630 (18/1) 
Ocean WTlSora (Mri 72 (23/1,- - 

Oce-Van Der Grtnten Finance 9pcstfc. 79 

O^ar^and Electronic Machines £25p, 244 
s 3 _ ... 




v t2Sb) S7 » 1|11 <Mt 
v Jut jaw 373* (Z Ml. 


6S CT6/1) 


Urvlon Intel. 6pcPt 39* 

CMP- tof S. -Africa} wojm 

Uirtteeh «0p» 228* ’ • 

u Pried Blscnlta (WdgsO <2S» 8 &%* :** 


Clydesdale <Z5p) S 6 %*. 
-fiuni. • ... . . _-i . 


B v <2Sp, 65 


<1DP) 40% * | «** (2Sp) 95. 


iln^J Otv Mer chants HOp4~32 ' “ 

United In*. Industries Tl Op) 108 ( 2 ft 1 j ' 
Ctevted wnruantee «Hdge-> ?.«*,„ _ 2 *% 

Unttoii Newspepers -«SpO 3S3 (Z 2 / 1 V 
Urtwi ScleKWc-HWfls.-asrt « 1 Z* 13* 




ojnw»2?er MW aM 3B 00/1, 
Overate nr luv- (R0.12, 21 (22/1, 
Owen Owen (25 p, 85 (23/1> 

Oxley Prifitius Gp, ( 2 SP) 42 0217) 


UA0.2S) 37 om n«n J 
ftancon PrasC C 2 Sp, 739* 40* 1 2. S'ztK 
Uos-Lu. 7g« . . 

Harris Sheldon Group (2Spf 38 (22/1, 
Harris (Philip) (HWgs.) OOp) 740 
Harris Qoeensway ( 2 Dp> 159 (2>r1, 
Harrisons Crosfirid £7V* %s* %s %. 6 %pe 
Pf. 42% (21/8) 

Hartwells (25 p» 70 aill) 

Hawker Sltideley aSP> 189* 92 6 4 90. 

»%PCPf. SB ai. tj. 7 VpcOb. 62 (21-'1, 
Hawkins Tlpson (2 Bp) 34 
Hawley Leisure (So) 40% 

Hawthorn <«. W.) Leslie (50p) 66 (18, '-1, 


SrSlie <IL) C10W 28 9 (18/1, 

Parker Knoll A (25p) 97® 

Parkland Textile A ( 25 pj 42% 

Paterton Zochontx <10pi 190. A <10p) 

piK Whites (25») 123 £22/1, . 


16* 20 * 5. . • . 

Grp. OOp) .92% 621)1) 
Lfntted Wire Gro.tiZSu) SI -£21710 
Upton (■£.) < 2 M Saim 


Crescent Japan (5Cto) 147 ( 22 / 1 ) 

assra. 1 ® navLrw*. - 

t^ Vlnc. 223* : „ 

arMsm, ... 

Drayton consd. (25p, IIS' 17 0311) 
Drayton Premier <25p) 152%- ( 22 , 1 ) 


Ptenon (W. L-5 (5p, 48 
Peak luv. ( 10 p) 9 (21/1, 
Pearson Longman -£25p) 207* 8 
Pearson <5, (25 p) 207* 11 10 
Peg ler -Hatters ley OSpJ 130 2. 
60 (ZZ/1) - 


HflWtfe (Sp) 12V (Z3,i: 

Haynes Publish kig (20o) 144 ai/1). New 
.aool 141 0811, 


VNon^ZSp/ 63 0230,. SVpcCnv.Prf. 70 
\2r1fU 

Vantora Gro. 4200) 1O0 , ■ ■ ■ ■ 1 
Writers 123* 191* 23% 2 3 6 3 ‘ 
V ranti > Proaact3 <Ws/6wko <2Sp) iso 


Dualvest Inc. <5om 62%*: 

Dundee London I25p» 60% - - 

Edinburgh American Assets -(ZSp)' 56% 7 


ErnStth ?&. 5%pcP1. 36)2 

_(i8H» . - ■ , - ■ 


lh Inv. OSp) 63 


HeacHam. 6 *ms Cogglru Sp) 40 (21*1) 
Heteoe of London (1 Op) 24% ( 21 ( 1 * 


Henderson <P.C -1 ( 10 p> ioo® 
Honderson-Konton ( 20 p) 112 lO (22/1, 
HertysCZOp, 97 S 100. BVpCUos-Lo. 62 
..023TH. 


Peg ler -Hatters ley (25p, 130 2. . 7PCLn. 

68 * TOVt- Dfd. (20p) SB • 

Pteiv^tUrold, Motors (2Sp) 141 (21/1, 
Pettxjvr HUw. HOP, ST (23/1, 

Potroaxl Gp. £12%p, 37 02/1) 

Phlcom (I Op, 28 ■; 

Philips- Lamps HWg, (H10J P4S3 __ 


VJhten Gro OCtoJ 136 

V&tEhSr** 263 03,13 


W— Y—Z 


Hwroid Canwk Hides. (2St>> 99 % 9. 

10rtPcDb.-7B% V (2l7l) 

Herman Smite aap, IS® 


Hostelr (2*p, 32 
£tfwden-S*part; Plant C10W 55* 

HewrB tl.) OFeneonl (2Sp, 424L IGpcPf. 

B5“sw 

Haywood VWIUnna <25pl 80.0211, 
Hkkson Welch til id os. ) rsckrt iw 
H eld C5? 16 V (23.'1L i&xfi. 38 (2211) 
HJgtiams C2S») 48 (21/1) 

H Shoste Job (60 ul 39 (23(1, 


h Shoste Job (60 p) 39 C2A'1) 
Highland Electronics (ZOp) 46 (22/1) 
smtth (25P1 42 3 (.18/1). J4pC 
, MrSJjD. 9B 


HIHardS HOP, 169l»* 70* % 1 
Hinton (Amrol (10o> 84 Cl*;1> 

Hirst Ma/Unson (20 b) 27* % 

95 OL<1) 

HoffnuiM £S). (25a) 69* 9 
Holla* Grp. (5 p) 72 (21-1) • 


Hollis Bros. 9SA 05p! 46 n«1) 
Holt L*oyd Intnl. (TOP) 236 g (22 


Holt Lteva Intnl. (1 On) 236 S (22(11 * 
Home Charm ClOp) 145 (23'1) 

Home Cos. Newpps. <25 p, 102 (1ST) 


«rt^Xr H ^4a? , ,|g B3 7 £»,) 

Phcrto-Me Intro/. (50 pJ 380 

PUcn Hldqs.'fZOp). 131 2 (21/1) 
PMHKrton Bros. . 218 17. N. Ord. . 217* 

Pitta rd Gp. (25P> 51 (2K1, 

Ptartgnem «5o) 12. SpcPf. (SOp, 19 
Pleasurama (Su) T73* 2® 4 
Plessey Co. CSOp) 116* 19* 23 5 2% 
1 20 4 2. 7 VpcOb. 58% <23f1l 
Plvsu (1 (to, 96 
Po rtal! HIdgs. (25ol 238* 

Pwtxmourti and Suoderfand Newspapers 

Po^'r ’(23/11 

PewOI Doffryn CSOp) 1«r 

Preedy (A.1 and son* C2Sp) 74 

Press- (W.J and Son i)5»l 25% 6 (2311,. 

25* 6%* 6 % . 

PnsssK HIdgs. HOp) 45 h (l«1) 

Presrtie Gp. C25o) 146 fZl/1, 

Pretoria Portland Cement Co. (R2) 280 
Priest IB.) and Sons (HIdgs., <2Sp) 70* 
_2V .... _ . 


^&^Buvsn> 


English New Yorit (25p> 73%r (23m 
. Enqilse Scottish investors OSP) 82. Spc 
- PI. 35 • 

EngBSb Nn/ongl Dfd. m QSp9 W £21 m, 
Equtty Consort Dfd. (SOp) Iffi.-CMM-. 
Equftvlhcoiiwjs^ 111-CMQ, , 

Estate Duties RSoD 66 4% 

Rnt soott/tfi American . Tst. CMpI- ®i%* 
Foreign Cclontal roves. TSC CZ 60 ) .83. 7 oc 


Wadldn (SOp) 103X22/1, 

160*. : 


97 aim. Noa-V 

(nariJ 

<?5p) 67* 


FtH^n^CrtOPfcri^roves. TK. CTSpJ S3. 7K 
Fondirwma 5 ^. (25p>'3sl Cep. »»., 
Gra^al tomnerdra /"WL 'tsL «86 p) 140 

jrai ■ , r". 


General Ponds- Invest Tst-t2Srt-175 4 
< 23 in. cur. ord. ciopL-129 tnv i, 
Ge ne ral Investors "Onstes*- *5p) 115 
■rant - -• ,.c.\ 

Oi^w - Stockholders* ■ Tit. ^ 625*0 104 

Globe * Invest. Tst. '«&) iBIk •S%sc 
. Uns-Ln. 99*. &vpoU mXn. ; .>27.<1#I1 ) 


tontth STOersmftfi 
Noo-V. osp] Bfi . 


!*ard HWg*. .ClOp, 51 50 (23(1 
Ward (Thos. W.,. (25p, 97. 1 1 
(2111k. TiiPOLB.tiMr • • ' ■ ■ 

Wart White C25o) 73 (23/ 1, 
Wardle f.Bernardi (C1C __ “ 


w £”L<J’ ft '5- JS'ttZSp,. Bi; IfvncLn. 76 | Govett Eurdpean Tst. C25o). 52r 


Homtrav (25p) 20V (18/11 
Hoqeywell Inc. (SUS150) 41 


Prince of Wales Motets '<25p, 87 (2211) 
Proorletors of Hay'S Whari 143# 5 
Pullman (R. and J., (5p, 45%*. N. Ord. 
£3p) 44 (21/1) 1 . 


Horizon Travel 


150) 40% 39V, 

20 < 22 / 1 , 

5QP) 52 2 (22)7, 

225 nan , 


Q-»-rS 


Wardle (Bernard) (CIO) 25 <22yV) • 
Warlrw GJJIoW QSrt 123® 

^ST% e&fi*” * (lop, 

q- w-» (so) 26 awn 

riJSteiorajhs &5PI 138 C28m 

wffisgjb t5rt 49 

Wedgwood- GtSp) 70* 60 71% 70% 

**?.y 

IzEl 70 

Teierision C N-V CTop, 2S%. 3 


Great Northern invest Tsfc?C85n)- 101% 

D3 ; T) - - * -*• • 

Greenfrlar Invest <2Sp) *4% M*fU 
Group Investor* C25o ) 6s G&U ' 
Guardian investment Tst (260) TO 
:«» CPhWp) invest Tit.- (25p) BS-% . 
IhduRT/M General Tst; C25pL 57V _ 
International invest Trt- rZ5*>>-7»% «V«. 
iM nvesOng -in Success^ Equities (25p)156 
investment- Tot at Gaeraeey. :Cw 171 . 

123-D - 


Hee. Fraser (2501 138* 40 39 41 3 5. 

8 V»cUnt.Ll>. 56% ( 21 ) 1 , 

Hve. Lerow OSp) 63 <18/1, 

H^ri noham Gro. Restd. Vtg., (25p) 71 

Howard Wyndham ( 20 ?) 6 . A (ZOp) 7 % 
<23/J). aKfld-W. ( 20 pl 9 (18F1, 

Howard Madiy. (2Sp) IS (23.11 
Howard Shuttering (1001 21 08*1) 

Howard Teonas Seres- (25o, 69 8 %, 70, 
Howdeo Gro. QSo) 76%* 3 
Hudson's Bay p935 (2211 ) 

Humphries HWgs. (25o) 24 ( 21 ) 1 , 


Queens Moat Housra (So) 33% (22 JJ) 
Quick IMWIJJ Q>. (10p» 37% (22 
Ratal Elertrtnlcs (25?, 212* 25 
1* 26 16 22 


YS'V 


(2311, > 

-MISM 

Whoway W; 


iKSSSW w ^S°<^? <2 ^ 7> 

(f/mj (12%p) «, 

iKlS?" J H H r ? 5 . s ®L- t2 *P^ 225 


Rtine Englatng. Inds. ClOp) 12%. 1 i % 13 


Hurt Moserop (Mddl Dfd. C5p)7 (22/1 , 

273 " 

Huntietgfi Grp. (lOp) 68% 


Rank Orarretn. (2Sp) 196 8 2 S 4. *)«oc 
Pf. 44% ami. BpcUnscd.Ln. 61’,* 
R»"k Precision Indus. (Hldas.) 7 VpcOb. 

63*4 U Ul) 

Ranks Hows McDomall (ZSp) 47* % & 7. 
6 pc 8 Pf. 40% ft 8 / 7). 6 %pcU nscd.Ln. 
61 ^ 2 (23/1). 8 %pcl)nscd.Ln. 65 4 


Stoss' JKK 


Wiliams Hudson (20?) ($8 

Wnilams (John) Cardiff (25n' 31 ' 


Wllslaw Sees. (2So) 2G 
JVTJsort Bros. (ZQpt 28 (2311) 
Wlnipty (Geo.) C25P) 74* - 


■ ' Lake view Threw. Tst <25d> »Z%'S22£t> - : 

70 • UmcasWre London Imest. Tst Ofio) 9lh» /■ 
.3 VSSJSSSt Ta;C20P) -42%* «i*r Cap-'! 

London and Lerraox /Brest Tst <33rt SM | 
■ Mol ^ ro ** Inrast, ;Tst . taad ITT ; 

' 'Ismrfon and Provincial Tst(25p)>63 OS/T). ‘ 
90 Londwi .. Atlantie Invest - , Tst - £25s> >1 . 
. 03/1) - 

London Inyrat Tst (Sp) 1B% - • - •• •' 

London Merohant Secs. £2507-135* ■* '■■■ ■■ 

®° nw. • CMtif^fa6*T^ . 

fc^end, G Second Dual Tst'Cep. -Shs. Mrt .. 
Meldrurn Imrest TSt (23» Si «il1)' : • i 


1 — J — K 


Ranrome j luff m a m Ponard (zso) 83%* % <2271, 

2 3. 8pcUnscd.Ln. 05>i <22pl) ft ■■ 

SS5Sffl“. B™.jratertes.li> 17 < 22,11 M 


ipL'SOO 492 S 


RKdffls («. .Bridge) (2Se) 63 (2311) 
Ratners UoVrellers) ClOp, 54% 6 .4 
Raybeck (IOO, 77* 81 78 
Read lent Jnternt). (So) 30V* 

Ready Mixed Concrete OSp) 146* 6 




*oS!*' 76% ‘gSfj Tst £2SpT 43*. 4%pc.-i 

sw, . S 
.sst -m J 


n»taek Johoseo asp) 68 0211) 

(2^L15 17 *1«/1,.- A 

hop. Otcm. Ml 378* 6 8 7 81 7S 9 J. 

!i5e?«py 6 £iS __t22ii , 


R S^. M! ^ ^w}) S, ? 205,8 10 ® 14 12 - 
Teeord RJd 


Record I 
Redfeera 


RetMffuston (23?) BO* 1*00 u 
Redland (25p) 164^ 2. New C2Sp) 166 
Redtend I Be Br. wts. to sub for'lOO Ord. 
of - Redland 654V* 


ACTIVE STOCKS 

YESTERDAY— 


Redman Hutu an Internal. OOp) 67% <22f1> 
Rted % (Aostfn> Gp. <25p8 60 CtaiJT^A 


Ingram marolEf) OOp) 28 (21111 
Initial Services OSp) 118 <23/ 1 ). 5.S3pc 
• Pf. 54% (21/1) 

Intet^Ctty investment Group (2opi 101 . 
Intnl. But fires* MacAfiws (1/J13I1.ZS) ZQ\* 
.%* Hi %, 501 ■ 

Intel. Pamt <2£el 75 (22/11 

Intnl- Thomson 420. PI. (25 d) 420 

Intel. Timber (25 o) 107 0311) 

t50,n 37 * «3/U. 42 k 

“a 3D 12311} 


Reed tAostfn, Gp. C25p) 6L 

(250). 69. -BnePf. 51% • 

Reed jrr g. 186* 9* 90 * fts 90 87. 
SkPcDb. 68% 03/7). SpeDb. 80% ’80 
ai/1). BJmcbb. 66%* %*. 7VPCDb. 


68% (22m- 7%PcMnsed.Ln. 19964001 
56 02/1). lOJKUnscdJjt 67ta 8% 70 

9eed Pnb. Hldas. 3%pcnb. bh% .(22fit 

(22/ fj. - 4%pcUn8CdAn. 


BHpCDtt; - 6 6 i a (22/If. - i 
Z3t. SpcUtrSCd.Ln. 62 % 
Reliance Knttwnr Gp. (Z&o) 


RenoW ..66 (21 


Rertokl) Gp. <1 Op) ~1B0 (23/1) 

Renwlck Gp. C25pl 54*. 4.9KPf. 75% 

(23/D - T ... .. 

Restmnr Gb. -.(2 Sp>:9$ -OZ/1, 

Re vertex CWM. (25 pi 44 (18/1) 

Rexmore (ZSp) 49 
R I canto Consulting Enss. <2Sp> 337- 
RWiard* Walitagfon lndig. (I0p, .66 7 
(22/1-). 7bPCUnscdAn. 68* . . 

IMc bans TfypcOb. 64 OVt) ' ■ 

Richards (LrieextetJ (250, «3_ 
Richardsons Westsarth (SOp) 53% (23/1) 
WriraftOn .Rted OSP) 44 (22/t, - 

Robertsoe Prods OSfH 130 T21/1) ■ 

RoWnson nboiiwti Son_C25p) 62 O/VlJ 
Rock Darhant <10o) 37 . 

Rgdrtrajff ’ M QSf1> - ■»* 

ggSw!®)^^ * h ’- ; 

RoSraanr. (PteraatL 8 02%*) 31 50% 

Rusut flM EffiBV ' ■ .. 

Rowan Bodefl P5 p) 42- <21/1,. 
RdwmnM?mdainDSh OOp) 167*. ' 7%pci 
jnjpf. 57S - . . ■ . /. 


a.spcPf. 75 % 


JB HIdgs. (IOp) 50 01/1 ) 
Jackson U. H. B.) (SP) 46 


Jamaica sugar Estates i25e) 12 
James (Maurice* Inds. QDpi isv (23/1) 
Jenks Catted (25p) 70 (1BI1) 

JenHquc HIdgs, OSP) 26% (22/1) 

Jessups (Hldgs.1 asp) 43 | 

Johnson Firth Brown (25p) 55 (2511). ! 

11.05pcPf. 96. 

Johnson Group - Cleaners (2Sp) US (21 ill 
Johnson Masher 251* 4* 7* 70. 5pcPT. 
33 (16/1) 

JohnSKtiie OffV sy (ROJO, 200 Clafi, 
jwra^tUward) Group ( 10 » 13. 14 % 

.Joardan (Thomas) flop) 45* 


K Shoes OSP? 68* 
Kalaraaoa (1 op) J6% 5% 
Kunnjnp. Motor Group OSP) 


70 1 70% 


Exchange' ?«tesrart> (Hldas.) (Z5p, 169* 
Expanded Metal (25?) BO* BO 


Kent (M. P.) flop) aS 
Kershaw (A-J (Sp) £ 10 % ai/ 1 ) 

Kitchen (Hebert Tsrior) <7 Op, 145 (2211) 
Kitchen Oween <10prZ5* 3V* 

Kode In OSp) 216 atzi) 

KwHte-Fh (Tyres Exhausts) flop) 65 423 . 


rtz 

id 

lasmo 

-RankOrg. 

Beecluam .... 

Lonrho . 

Premier Cons. ... 
Shell- Transport.. 
Unilever 

'Western - Mining 
BP 

Brown (J.> - ...;.i 
European Ferries 
Grand Met 


yx - ' N * 

. Denomma- of 
tion marks 
■ri ^ 10 

v- ‘ £1 * 

..... 25p -& 

: 25p 8 

?• 

. 5p 7 

rt.. 25p 7 

V- 25P - & . 

ling $ACt50- -6 ’ 

25p 

5 

ties 25p .5 

■~i'> -S(^) 5 


Matte & Spencer - 25p 


dosing; 
price <p) 
.402 
■375 
.405 
■208- 
: .128 
100 : • 
62i-: 
.344: 

462-.- 

232 

336 

58 

- 109*. . 
187 :. 
90- 


Change; 
- oh - day- 

.'-+2aV : 

+ 3^. 

+27- 


■’.+'-.3v 

-2 

■■-* 5 ; - . 

+ 12 

+ 2 


ifl7»80VM!W0 
high -Ibw 
.'JSffld- 

405 12*' 

: 300'- f r lGB'- - 

r -189 

rth-62 

y 82f ; ■ -13 
402*r< 378 


Mi 

-4-2— 


-287 -*?1» 
406.V :.220} 
. 123 ; > -50 , 

jss -q. 

:-lW4^r;43»i 


ON WBEK — : 


Denomma- of 
: - tion marks- 




SocLn. 177 16 

KwHc Sara Discount (Iop) 118 20 


Feb Irternatf. (lOp) 32 (21^1} 

Federated Land Bldg. C5p) So . 
Jeedra Agricultural industries (lOp) 37% 


L.CF. HTdgt- aSn) 71 70 (23/1) 
L"RC Inc. (Top_) 27 8% (23/U 

“p, 106 am, 


1-3)0 IS. 
_/T) ; 


Ferry Pickering Group flOpi 70* 

vnj rsawsw fi. - , 

Fine Art Developments CSp) 60 (23/1) 
Rrtey (James) Co. 425p> 84 80 2 «22f1) 
Ffttlzy packaging 5P, 46% <22/1} 


LWT HIdgs. l25p) 106 01/1, . . 

Ladbroke- Grp. ciOpi 1450 40% 3 6 50, 
*9t S. .W«r«n» tpsubscrfbe for Ord. 
80%,. _ BpeLn- 59% 0 3:1) 

Lades pride Outowrar (ZOo) 49 122,1) 


y%m 


service aopi ISO* 
<10nJ SS C1«m 


La mg Uobn, A (25 p> 47 <22D> 

Laird -Grid- asp) ai(%« 

Lake Elliot 05*7-52 02/11 
Lane' (Ffefey) (1QIU 25 
Lapom Industries (SOp, 1CZ' 3 * 20 4 3 


GroJ$k_36*: a 


S imiM. tsusn £44 V* 6 

Sc otcros CSp) 96* 


. RI2T - ■ - 25p > 83 

Cons. Gold Fields 25p " 53 

IQ .. a 48 

Loarfco • >25p 45 ' 

GEC;....-^..:.;.'-25p 44 

Shell Txansport:: .-^5p .-43 ' 
Western Minxrtg £A050 41 
Grand Met -SOp, 40 . 

Europeap Perries' 25p 38 

Bardass Bank £1 37 

-BP ' 25p 36 

Rustenburg rPlat ROJO 36 • 
Raral KlectroDfcs 25p 35 

Tricentrol ' j *jZ5{y * 35 


Premier Cons.^V.Jp- 33 


Closing 
Price (pj 
.' '402 
432 
,'375 
100 - 
350 
V344 
232 
,137 
100J ; 
442 
'336 
270 * 

. .226 . 

278: 

, . 621- 


Cbange f ifl7ft^jS7^ 
oirxiifeefc i ~ . 

•>. +10. -. ": 410 ' 

■ —26, .'fl : ttfc--:. 1 -- 428.V 


: ‘4I5-^ ; >3U-..;- 


+ ■■2 . * V 

+12 - ': '.'4fi2 :r v - 1 3W v 
1 ■■ - V r2s?'i ; 

-.- ■7 17B-; > UOf>- 

+ fifr-vf-i 

+12. ' -.-si 4 •/■2S i 

“is,:.; 40?:.- 

P +23- - -276:,, , - 


I ’ 


‘ ‘ *-%v 


s 













: ■;/--v.v .. ... .. ■;■■■. • . 

^Jinandal' Tunes Saturday Jahuaxy' 26 1980 

■«F*fc'WV, 

^r--' »§^.“»w*lfP irmtu. -Tst. usd) S 3 a u,a,ln, " , lM 

- .iSS Wagtm Tw ~ *** "S -r < R,J UA 

• • i7jJ®TO"i4fc^ ^jSMj.asw e jjSg™« GoW mfbW iro.sq» a 

-•-■"• r..’ 1 • :V * ’ m^en^Tyrcmt.Cioht bn*-. Ttt ,L_ , ■»** «»U UJWS.3S* < 


°® I ■!5 fc ConunoreUI I35p) 83 aim 

M I S"^ 1 " »«L". 60 Oil l 111 

3,9 I K?*! 0 ’' HjmHjm (jjpj 154 


; :.:•-'%*£* ■’ V 
••••-•. 


<1«H»'. • “■ ”-«*!»> 67 East Rsim Gate tea Uranium <■» n, S M, 5P ,Pm *V» C25ei 21 s 31 1 

MBWJy.Natowrri Xmpu. Xa. ^ ( .* , ,U.M?V» _ . . ‘TT U ™ h "" lBO -S 0 »- «5p» 146 U1.-1) 

M*S*E W«,n, Ttr " *’ ^ Mlnc * ,R,J y ’ S « 1 5® ^ a5B> 60,lt 611 7 *■ 1 

fK^SULSV 4 ^- S1 «* i; e ES 3*> 28nss?n M <-« fSSS?£SSU?3U%%{j 1 > ' l 

£?£*' Csp. Ln. , 4C ,1 dSfi,. 3 *^. «SW 8 jjHg™« GoW Mftev <M.30 j H7* fj^SfiEFulS'B £§& "* * 
Mm«T Wem7 - clohl bw «t Ttt.fzsp, MS™ Jeff TSt" 1 "® «-mbj»sm S*" rB ‘ !“* ,r0Dj u «m 

gafe’F^s't, ■?»*»»-«• ««!■ BgrjsS.iS/sa,;? 4 ! 

Iwy^P— Sect. Inv. Tj|. fSQp) 5 7 fj Fr*» sn» «,m .... — - — 

'■&SS£Z!&'JX&J G£»- 120 


Fart.FMJted. 


««!? 27* nor^taitwr In, , 10 p) Bl 
TOO ■ trtn * * *»«* Coro. <« 0 .«) ElWl&h 12 pc Lit . Jl" 1 


■■ .*• - J 

;■ 1 W 1 




< 3iZ^7 t ' HvMfmtantg^ ^CoJT* Mini no , R1 . eJS!St"S SSZ: "fi***, *7 0211} SU SwS Nrar W, '< 

‘HgS&ss •* n ^- ijspu&a »« Sbbh sgjriiv’gs?,?* ,o » fx&gsv lit*. , 

te^S ,l SLS“’ , ‘ Ts^*fSOora»gjn ■'.«■ . Ui.Ki^g -282 «» d ' **®*2 , ° **** 78* Hnmmenan 05p> 020. Do. a SUc. asp) SflST Usum 

tBtfFLsx iSSriik « n . 7 


MWWno ITO.50I U.U17I«« Orcmcoot <9p, !2>f* M* li 

"Kss^r 1 ' ““ «i. |aar 8.S5i r.^v.r.^,’ 

InMta PUNMin Htu. IH.MI «u* n. SSJS55*_?^2t . . _ 


<*» 

|«m*n Kodak C23u 

USSrofusvagir 4 " 1#l *® 20 1 15 

jjspOTOK* Mlnarsb 40* 

• ^s*Su/ u sr irc “ iso * 

Hw«a» -» bit oil Gu U6i.t* 

__ JoStM Miihdan 149* ED SO 
M KuKtn Mtinwj »1 
Lntcc hw. ie* 

M 1 M 281* 4*95 1 S 3 
M«1anl«ii) Plants. 60 l; 

/11 Mssya^^rs* ft *** 270 

Monarch pgq jjij 

SSKSS.^" 8 ^ 7 
siLSsrJuri.3* ■* 

SSSSSS%SS& . Nm 365* 


_ia 12 io. 

CarlToo ftoal bt»« 19 
Channel H»MS PrhCHk lA 
ClaJimaop 14 

.ClrdBi mr«kem 530 17 16 15 12 lo 

vasrua-f 13 w “ 

GKA fnn. Tran 13’, :» 13 
Harvey Thomcmn 14 a 4 
Kim Atlas Brawny spent, tu 
Kolkxk 1 Incited. W. s. 1 1 993-98 T 

Cm. list serial BO 73 
L* Riam Stores 250 
MeLattOhUo Harvey 60 
Mafldock 6.' 7<iPQub.Cin I £37 
MahrtMe Elactreihc 71 ; e 
Manchester tftticed f C. 16 O 
NallHnlM Leisure 6 '; 5 ■ 

MuttiaUs fCotererS) 7pcPT. 40 

Old ham Braw n y 68 8 3 

Orient and General Inn. Snclit. £80 

Souttwra Newsnaoers 185 * 

Swan Hunter Grain *’. >- 

TtwcAir RmMU Tiw*. 20 
l>wiiy-Sfcyshys .127. DM. <25o) 12* % 


.ESSS-i 

. new 54 


Wne* , «■> > £5H« U5-S12 >i 


aMCJBWffsKF-r ffsK?*.®® 


: HiaE-SSSaK»®aiB -wwsfiaB^. 
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The Treasury bill rate showed are for resale at a fixed future weekend, in the absence of any 

hardly any change at yesterday's date, and a small number of fresh news. The dollar remained 
tender at 15.7443 per cent, com- corporation bills. In addition steady for most of the day but 
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pared with 15.7439 per cent, the they lent a very large amount started to rise late in the after- However in the last half hour 
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accepted bid was £96.06 against for repayment on Monday. The and may have gained some of S2.2630 and closed at $2.2635- 
£96.055. Bids at that level were market was faced with the repay- strength from further rises in 2.2645, a fail* of 1.45c from 

met as to about 1 per cent and meat of Thursday's large official the U.S. prime rates to 15} per Thursday. ' Sterling’s overall 

above in full. The £300m bills advances and a moderate net cent. Against the D-mark, the decline was reflected in its trade 

on offer - attracted bids of take up of Treasury bills to U.S. unit finished at DM 1.7350 weighted index, which fell to 
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maturities. circulation. The balance of the Japanese yen, the dollar rose $700-710. Since last Friday the 

Day-to-day credit remained in shortage was attributable to the slightly to Y23S.50 from Y239.30. metal has fallen by $165 an 
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87 Jisr&jrt ^ *" 

Wenkle CoFHery (Sop) 54i -Premier torn OHs. <5pi S 6 I 1 * D a 6 ii 7kf B Untyre Tea Hldg*. C25p) 100 ( 21 / 1 ) 

2«nb)a Copper mvew. <3900^4, 474 * 34 J 0 SSS^SS cSSti 24 "* 

A ^^ A ^ a Zl l70) ' ■Sfo’WaPOTS' J A?S fcSWB SR 

Atw^Amertmi Coal Corp. «R0.50) 11 <£Spi 326 4 <23/1). 7pc2ndPT. 52h WWamen HHn. (25p) 142 (22/1 1 
ami 02/1) ■ Williamson Tee HUB*. 217 0811) 

T&T^% <3 ?TiSl s -,^SSnS8i ,, > S 8)H, ’ wm "“ * mo " apc " canals (« 

TEkf” ““ -«-■ .Wi.-TSSSw 

^sssr^ ^sn^isr mQ f*' sss? 1 is;! “it it s. 70 

SSSE&SSP^Sl^'S^asJii, 4JS.T5 Sm, «. - * gfi 

jOW. JEfe TL... PBOPERTT (68) WATERWORKS (5) 


TEA (1) 


let. Mining (6 

iSP%a*cSirSs 1Aa ® * 


noyoi iniiL.n ■ mivicwn tnr*/ iri^vj “wric muui. ub IjCXJ it 

Shell Transport Trads, IB eg.) 12 So) 319* Run Esutes Hides. £2Spt BO (UUlf 
38 4 26 36 25 i 32 22 4 35 3. <Br.) Surtnah Valiev Tea (25DI 153 121/1 1 


(25p) 326 4 (23.-1). 7pc2ndPf. 52h 
( 22 / 1 ) 

Steaim Roman* British) "Bpe <25 pi 11 

iBsiii.. •■'■■■ ■ - ... . 


TpcZndPf. 52 h 

ape < 2 SP 1 II CANALS (4) 


Biyvoorultzteiit -Gold Mining rRQ. 25 ) 
PS20*- 45* 52* US-512-Jii 
. B GftChen. Mines J«0 l 9O)^JJS,J3U*- 
Buffratontefn' GoM Mlrttno ran USSSVi 
P143S <23fl) 

Conao/ldaied. MuncMsoo (Ram 400* 5. 
CnropaNon SvncUcetq (R029) 390 (2ari|- 
DeeHtraet GoW M+olftg <RO JO) 238 


Alliance StopcDb. 65 <22 H) 
Allied London llOftl 90 


wwnoraat Gokt-MMAg <mK20) 23» Allied London (lop) 90 

OooffltaOtMn- GOM Mkring (JM) U5J1-U* Alina London <2Sp) 158 tIB/IJ 
peoz _ Amalgamated Estates (Sol 13Ji (2 

□Airban RoodepoaR... Dee* (RVJ pIZOo Apex (lOpi 110 


U.SJZ8 03714 


Aqucc Sea. (5o> 29 COIli 


Ea« Daggatontehi Mines (R14 52 as.'i)' 1 Argyle Sees. i2pcDd. 80 (22/1J 


LOCAL AUTHO 

RITY BOND 

Annual Interest 

TAB 

LE 

Life 

Authority 

gross 

pay- Minimum of 1 

(telephone member m 

interest 

able 

sum 

bond 

parentheses) - 


— 




■ . 1 

% 


£ 

•Year 

Adur (079-176 1501} ........... 

... 14* 

J-year 

1,000 

' 2-3 

Barnsley <0226 203232) 

... 14fr 

i-year 

1,000 

2 

Knowsley (051^548 6555) 

..v. 14f 

i-year 

1,000 

- 1 

Redbridge <01-478 3020) 

../ 13* 

i-year 

200 

5-6 


SwSr& DaSs (21/1). SlftPCDb. 26'a 

- WATERWORKS (5) 

Bournemouth 9ncFt. '<£10 pd) lOM kt 
Bristol SpcPI. 93i<0 % 12211) 

Eaat Surrey A 7pc BO (22)11 
6j*er «PC 3i (23/1). 3.85pcPf. 72*. 

BncDb. Bl *a (22ft). lOpcDb. 72 (23/1). 
lOijpcDb. 733*03/1) 

Hartlepool BpcW. 1981 92>4* 

Lee Valley 4-2ocPf. 68 (22/1) 

Mid Suuex BpcPt. 94* 

S. Staffordsblra 2.1pcPf. IBh <18117. Blanc 
Do. 64-2 (23/11 

Sunderland S. Shields 7>2PcOb. 57 C21/1>- - 

Sutton- 7pc 62 (18/1) •- 

West. Hampshire 3.85 pc Pf. 290 BUD 

RULE 163 (1) (e) 
Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange. 
JANUARY 24 

Albany Oil Gaa S7* 

American Tel. Tel £223* »i* 

Australian Cara. Minerals 17 
Bartlmora Gas Uec. 900;* 

Barymto 64 
Beatrice food* 920 
Bond Carp. 90 

BaugaiiwUie Capper 160* 1* 99* 7* 
84* 6734 
C5R 264t „ 

Carr Boyd 2S 


KU Ora Gold 25 

KiiHni Malaysia 50 Hi Jii 1 2 k Z 

Lend Lease 147* 81 , 

Liberty LMe 610* 1 

(21/1) MHlt 28S 4 9087 9 

12311) i2**"Y *1^' 36 

May Petroleum 9301 

WK. 

VAn 250* 

NithoLas Int^dS 
Noranda -Minna BIO*. 


Neth/nd. 4ja>r4.3ffi, 4.33>a-4.34\ 3-Zc pm 
Belgium 63.75-84.20 63.80-63.90 22-12c pm 

Danmark 12. 23 VI 2^2*, 12.24-12.2S IVsnt pm-^ e 
Ireland ^0610-1.0675 .1.0615-1.0625 pir-O.lOp dis 

W. Ger. 3.92-3JM), 3.92V3.S3>, 3V2Ypf pm 

Portugal 113.00-114^0 113.05-113.30 per-50c di» 
Spain 149.S5-1S0.70 149.60-149.70 5-SSc die 
Italy 1B26V1B38 1 , 1826-1807 9-11lim die 

Norway 11.MVn.1S), 11.09-11.10 SMtare pm 


1826V1338 1 ; 1826-1827 3-1 Him dis -8.57 23-26 dis 

y 11 .MVH. 1 Sy 11.09-11.10 SVayorepm 8.11 17V15>, pra 

1 9.19-9.25 9.19>4-9.20i, S-4e pm 6.87 10V3 1 , pm 

Sweden 9.39-9.47 9.39V9.40', 3V1Voro pm 3.51 8V6«» pm 

Japan 540-548 541 >2-542 4 4.75-4.45y pm 10.18 12.05-11.70p 

Austria 28.13-28.40 28.15-28.20 23-13oro pm 7.57 62-G2 pm 

Switz. 3.B4 J j-3.67 5 . 3.65 I «-3.66 1 « 4-3c pm 11.48 10»r^, pm 

Belgian rate is for convertible francs. Financial franc G5.40-65.50. 
Six-month forward dollar 2.07-1 .97c pm. 12-manth 3.15-3 .05c pm. 


V. Three t 

p.e. mont hs ' p.e. OBM 18665-675 

2-76 1S7-1.47 pm 2.68 Opening.. ,8700-710 

4.57 2.10-2.00 pm 3.12 Msrnlng rixing... l S691.E0 
6.91 7V6^ pm 6.22 Aftermen fixing 8668 
3.19 52-42 pm Z94 
0.49 1V3 1 , die -0.82 „ 

— 058 D.l4-0.24dis —0 71 Krugemihd^ |8660-675. 

9.54 8 65 M«plel«d 1660-675 

-2.65 20-120 dl* -247 kj*,^ 

- 2.40 20-120 die -157 S2IL2S?S=: — 5J2«iSf 


January 85 January 24 

■old Bullion (flue ounce) 

(£29314-897)4) .8700-710 (£307-31 


9.19>4-9.20>4 

9.39V9.40 , i 

541V5424 

28.15-28^0 

3.65>.-3-6ffk 


Is 11 asms: esi'bm" 

IOO Cor. Auetrla- 1630-640 
,*■ 8 1 ££bB» 3- Jf 610 Eagles^ ;6710-780 


(£307-31112] 

(£303.343) 

(£293.368) 


(£290-300) 

(£890-300) 

(£74-77) 

(£80-83) 

(£80-83) 

(5Fr8 50-270} 


10.18 12.05-1 1.70pm 8.76 810 Eagle*”™™! 


9880-690 

9712 

•J717 


,6700-780 
! 17 DO- 720 
'6180-186 
5185-195 
'6185-195 
FFr715- 786 
XS70 890 
6700-715 
; 6745-776 


(£307-318) 

(£898-303) 

(£318.881) 

(£314.336) 


(£800-310) 

(£300-310) 

(£76-88) 

(£75-90) 

(£76-90) 

(3Fr£60L37O 


7.57 62-52 pm 
11.48 10V9r t p<n 


8-09 SB Eegfoa.. 

11-35 _ 


EXCHANGE CROSS RATES 


OH**? re OJ| iso 174, 
g»J-* Mineral -Queer 20* -- -• 

EMM" 4 " 

!»«• 


PoundStartlng; UJl. Do Her 1 Deatsoham'lc< Japan'ae Yen; Frenckfrana I SwiM Fren*; Dutch Guild’ll Kalian Lira 


Jtenniee Cons. 
SemanWia Ex. < 

PS l f VS/ 


IhelT'&iuita'si 2 Um wman utn uouar 

Souteirn Pacific Pel*. 850* 75* BO* 65® Belgian Franc IQQ 

St., Regta Paper £.141. 

LONDON M< 

Taunlnex 45 

Thomas Nationwide 107 ■ ■■ ■ ■■■ 

Toledo Ed toon 406 1 St 


nee* 450 


Pound Sterling 
UA Dollar 

DeutBcRemark 
Japan bio Yen 1,900 

French Franc 10 
•wiee Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 





LONDON MONEY RATES 


Local Auth-l nuance 


BUILDING SOCIETY RATES 


‘ Deposit 
rate 

'■ % ■ 

-Abbey National 10JS 

Aid to .Thrift 10^5 

Alliance' ...” --.-1 10^5 . 

'-. Anglia Hastings and Thanet 10.25 

Bradford and Bingley . 10-25 

Bridgwater L 10^5 

Bristol and West. — . 10^25 

-Bristol Economic - 10-25 

Britannia 10.25 

Burnley; ...» : 10.25 

' Cardiff : 10-50 

Catholic 10.05 

Chelsea 10.25 


Citizens Regency 


' Share ' Sub’pn 
accounts shares 


Coventry Economic 

Coventry Provident 

Derbyshire 

— Ealing and Acton .-. r 

Gateway 

Greenwich 

Guardian 

Halifax i — 

Heart of. England- 

Hearts of bade and Enfield.'.. 
Hendon - 


Lambeth 

Leamington Spa 

Leeds Permanent 

Leicester 


: London Goldhawk 
Melton Mowbray .. 

Mornington - 

National. Counties 


- Newcastle Asrmanent itwa 

New Cross — - 

Northern- Rock - - . 

Norwich ...1 

Paddington — 10 ■ 0(, 

Mutual. .10-50 

Portman JJ^5 

Pdndpatity 

liberty Owners JO-f! 

Pnwtacial. - 

Septan 

Sussex County % 

Sussex Mutual JO-Sj 

-Tbwn and Country JO" 

Walthamstow ?£■ tf 

Wes$ex - JJ-JJ 

Woolwich ***** 


. 10-50 

11.50 

1250 

10.05 

10.75 

11.65 

10.25 

10.50 

11.75 

r 10.25 

10.50 

11.75 

r — ; 

1150 

— 

10^5 

10.85 

12.05 

1050 

10^0 

13-80 

10-25 

10.50 

1L75 

1025 

iaso 

12.50. 

10.25 

10.50 

LL75 

- 10^5 

11.00 

— 

1025 

10.50 

11.75 

- — . 

10.75 

12.00 

10.25 - 

10.75 


10^5 

10^50 

11.75 

1025 : 

-10.50 

11.75 

. 10^5 

10.75 

1225 

1 0£0 

1L00 

■ — , 

10.25 

10^0 

13-75 

1 10.25 

10.75 

12.00 

10^5 

ia60 

14.19 

10-25 

10.50 

1L7& 

10^5 

10.50 

11.75 

10.25 

10.50. 

1L95 

10^5 

10.75 

12.00 

10.35 

10.60 

11:75 

10.75 

11.25. 

— 

10.50 

• mso 

1150 

1026 

10.50 

11.75 

10JJ5 

10.50 

‘13-80 

11.00 

11^5 


10^5 . 

10.50 . 

11.75 

10^5 

10.50 

12.00 

10.00 

1LOO 

1250 

• 10.50 

1125 

— 

. 10.25 

10.50 

3X75 

1025 

mao 

XL 75 

lOiH 

1L00 

1225 


♦Term shares 

% 

12.50 5 yrs.. 12.00 4 yrs., 1L50 3 yrs. 

12.50 5 yrs., 12.00 4 yra^ 1150 3 yrs. 
12.50 5 yxi^ 12.00 4 yrs, 11.50 3 yrs. 
12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs^ 12.00 4 yrs., 11-60 2* yrs. 

10.75 3 months 

12.50 5 yrs s 12.00 4 yrs., 1L50 3 yrs. 

12.50 5 yrs., 12.00 4 yrs., 1L50 3 yrs. 

— 10.95 over £5,000 

12.50 5 years, 12.00 4 years 

12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
Premium shares including LOO 
bonus p.a. (£15,000 only) 

12.85 5 yrs., 12.35 4 yrs., 11.85 3 yrs. 
1L85 S-yr. withdrbl. Increment share 
12.00 4 yrs^ 11.50 3 yrs., 1L35 3 mt nt 

12.00 4 yrs, 1L75 3 yrs, 1L25 2 yrs. 

11.01 3 months'- notice 

11.65 2 years, £2,600 minimum 
12.50 5 yrs., 12.00 4 yis, 1L50 3 jirs. 

12.75 5 yrs, 1225 4 yrs, 1L75 3 yrs. 

11.75 3 months) £1000 minimum 
12.50 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
12J50 5 years, 1100 3 months’ notice 
12.00 4 yrs, 1L75 3 yrs, 1150 2 yrs, 
12.00 6 months, m inimum £2,000 
1250 5 yrs, 1 2.00 4 yrs, 1150 3 yrs. 
1155 3 months’ notice, £250-£10,000 

. 12.55 5 yrs, 12.30 4 yrs, 11.90 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 years, minimum £1,000 
1175 3 yrs, 1150 2 yrs, 11.25 1 yr.' ' 
12.10 4 yrs, 1L35 2 yrs. 

11.90 6 mth, 125 3 mth, min. £1500 
1250 5 yrs,. 12.00 4 yrs, U50 3 yra. 
12.50 4 yrs, 11.80 3 yrs, 1150 2 yrs. 

1250 5 yrs, 12-00 4 yrs, 1150 3 yrs. 

. 11.50 3 yrs, 1125 2 yrs, min. £500 
11.75 6 months, £150 3 months 

1250 5 yrs, 11550 months’ notice 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1155 3 months - 
.1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1255 5 yrs, 1215 4 yrs, 1175 3 yrs. 
1125-13.10 all with special options 
1250 5 yrs, 12.004 yrs, 1150 3 yrs. 
12.60 5 yr^ .116 6 mth. not 'min. £500 
1220 6 rathe, not. WDL min. 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 11-50 3 yrs. 


Walton* 33© 

Weotcrn Qumo 403* 

Whim Creek 74 

Wterttef* Few. 1Z3 32 86 34 

JANUARY 21 

American 7*1. end Tel. £23 
Ashton Mtone 143* 

* Au&aHan Cara. Minerals Iffij 19 18 
Austhrftoo au jM Gas 90* 

Baguio GpW V* H 

Basic Resources 600© _ 

Copper 160* USS3J74* P1G4H 

CSR 274* 

Central Pacific Minerals EOS fta 
Cluff Oil Options 1*h 
Comdnc RJo-TTirto 2Bd* 78 
Cidtns Pacific 21* 3 4 

Endtswour Resource! ZZV* 

Exxon Corp. £25H* 3*s 3 J 4 
Fa Icon bridge Nickel 894* . 

Gem € 4 - 29 -- 4 
Gulfstream 1 Resounces 218 
Hanogen teergr 172 
Homes take Mines USS05* 

Mon* Kp«| Land 12Bh 
Imperial 0,1 £161: 

Jinline Matucsan 140 7 
Jhnfcerfina .Minerals 120* 10 
Kgllm Malaysia 4S 
Lricbaritt Ex. 170 
L'OtmI £88 1*. 

MH4 285* ** 94 304 6 3 2 
Madison Fund 7001 
Metal Ex. 580 9':* 62 8 
Monarch Pets. *35';* « a, 7 
North Broken HW 163 
Ocean Resources 9 
OH Search 114, l,. New 4 
Otter Ex. SO* . 

Oriental Pets. 1\* 4 >4 
Pacific Copper 128 
Pancontl Rental New 405* 
tattr WeHseod 495 
Petrofina £§©h 

Pra^oo^te* S* 5 50* 46* 7* 4* 8 

5A«5l°2 1 1 * 5 2 0 S’i* B* 6 5 3 
Samantha Ex. G2 1 . 

Sceptre Resources 440* 

Set trust A Shs. 202 

Seuthain Inc. 

Southern Pacific Pete. 670 60 BOO 

Spargo 369 

Swan Resources 59* 

Swire Pacific A S3* *>1 

TrtContinentel l/SS20>* . 

Union Oil of California S7IW 

Whim Creek 90* B® 

Woodsid* Pets. 135® 7* 4 S 3 
York Resources 19 20 

JANUARY 18 

AMEX gJ3A,»__ 

Allstate exp- 55 
Ampd Pets. 59 
Ante Utri. 172 
Ar*p liwestuients 396 
Ashton. Mining 141 . 

Austral Un Coos. Minerals 161(0 15 17 
AoEtraHan Oil and Gas 62 
Baguio GoM >it* 

Basin OK 52* 

BarrrmlM 66 

Hjtu Kawan 80 . „„ 


S 30 159^2 

Gcmral PacKra 5 Mins. B24* 4 7i *1 M 
Ch,B oh (Ante) 17Ai 16b 
Eagle Corp. rIO etc.) 48* 5 7 
Endeavour Aemiins 22 2b 
Ensean* £12«> 
bpisratnii Co. 40 

Gold Mines Krioorll 222 
Gferahi Ford Corp- 61 Us* 

GuHstreem 205* _ „ 

Jardlne Matheson 149* 5 
JutTTtaaHanj 115 

.KMnacott Copper £l*i:9 

KuBm 47i*j 

Land Lease J«S 

l.lrfmff 170 . . 

MIMS- 2S2 3 7 71 61 74 
Magnet MeUb 39 1 : S 


1980 | of deposit 

Overnight- — 

8 dayi notice-! - 
7 days or 1 — 

7 days notice- — 

One month...... I7VJ7S| 

Twomonths 17A-17S# 

Thro* months..' 17^-171 a 
Six months.. —1 1614161 k 
Nlns months-.! 

One year 

TWp years — 


Certificate 1 interbank Authority negotiable 


17i*-17J 4 

17Sj-17S( 

17A-17* 


deposits 


1BL, - 

17i|.181| 19]<-19 


Rnanco jDlscaunt : OlglMe 

House Com pa ay market [Treasury Bank 
Deposits Deposits 1 deposits Bills * Bills* 

— 18-17V16V17 t — — 


183*-18ig 


17,*-17A 1714-171* 177*.171« 
16k- 16la 161 b -163b ■ 16k-18 
15k-191* ! - ' lBk-lSS* 

19A-16A 18*t-15*a lDk-16 
! 18*8-151* - 


18l*.17*4'1634.17 I - - 

18lj.l77g 163 4 I1BA-154I 17i*.17S* 

- | 16k |16ft-15« 17A 

1718.17V 16k JIB®- 163, JB)* 

— 1 — I “ 151 « 


CURRENCY MOVEMENTS 


Bank of 1 Morgan 
England Guaranty 
Index chang os % 


Isil? 1 2* *2? Starling 11.9 

lfiB-163, 18 J* I7i* u.S. dolls/- J 84.9 

— 19, « 16 Canadian dollar —.1 81.4 

— — — Austrian schilling.. 158.0 

— *"■ ”” Belgian franc • 115.3 

— — — Danish kroner 1 108.9 

Deutsche mark ....' 15B.1 
• Long-term local authority Swiss franc — 801.3 


j —34.6 
/ —8.3 
—16.5 
+ 24-3 
| +13.7 
| -8.7 
I +46.B 
j +80.5 
1 +30-2 
I -5.5 
| —49.7 
• +16.8 


Local authorities *nd finance houses seven days' notice, others seven days fixed. * Long-term local authority jj*™** f™nc 801.5 j +80.5 

mortgage rates nominally three years 151 -llPi per cent; lour years T5-15 1 * per cent; five years 14V15*i per cent. * Bank ®*n | «“r — 185.9 +|°_-2 

bill ratas in table are buying rates for prime paper. Buying rates lor iour-month bank bills 16V16*i» per cent; four-months f. r i, ncn Trane 

•trada bills 1S>4 par esnt. «.! |-49.« 

Approximate selling rates for one-month Tressury bills per cent; two-months 15 , i4-15 m m per cant; three-. v " Ti”;° . 

months IS'V-IS’V per cent. Approximate rate for one-month bills 17V 17*1 par cent; two-months 17-17V. per cent; Based on trade «reii|IHeiJ changes from 
-thraB-months 16*u per cent; one-month trade bills 1&Y per cent; two-months IBh per cent and thrae-montha IB 7 , par cent. ■ u/aaMncton aaroement Decamber 1971 

Finance Houses Base Rates (published for the Finance Kouces Association] 17 par cant from January 1. 1980. (Bank of England lndax**100) * 

Clearing Bank Deposit Rates tor sums at asven days’ notice 15 per cenL Clearing Bank Ratas lor lending 17 par cent. 

Treasury Bills: Average tender rates of discount 15.7443 per cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates ware quoted tor London dollar certificate* of deposit: one-month 14.20-14.30 per com: three months 14.35-14.45 per oent; six 
months 14.30-1440 per cent; one year 13.80-13.70 per cent. 


Baaed on trade we ighted cha n g es from 
Washington agreement December, 1971 
(Bank of England lndax» 100 ). 


tShort term, lBif-lBie 

7 days' notice. lSU-lBis 

Month. 18-18*4 

three months,— 17is-17ig 

six months 165s 16^4 

one year., ISae-lBi* 


131s-141| 

14.14i t 

is.1514 


Canadian 

Dollar 

1218-131* 

12V13ic 

1355-14 

lSfts-14 

13-131* 


101* -ion* 

101*-105« 

10V11 

lOTi-111* 

lOSi-ll 

103|-11 


Swiss Franc 

Tvii* 
111*12 1 


French Franc 

111,-12 

111,-12 

18-121, 

125,-13 

1318-135, 

131S-135, 


Japanese Yen 


20 t* -37 1 8 
24l*-273, 
23ig-88i, 
23 U-23 U 
21-22 
20-21 


l*f*-I4,fc 

15A-16* 

141S-145S 

141*-145* 

l+fj-14iS 


Long-term Eurodollar two years 12V12*, par cent; three yurs 12V12 5 , par cant; four years 12V 12', per cent; five ysara 12-1Z>, per cant; nominal closing rates. 
Short-term rates are oall for starling. U.S. dollars and Canadian: two-day call for guilders and Swiss francs. Asian rates are closing rates in Singapore. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

Currency 

amounts 

% change 
from 

% change 



central 

■gainst ECU 

central 

adjusted for 

Divergence 


rates 

January S 

rate 

dhrarganca 

limit % 

Belgian Franc ... 

39.7897 

40.4882 +1 .76 

+1.45 

±1-53 

Danish Krone 

7.72336 

7.78041 

+0.74 

+0.44 

±1.04 

German D-Mark 

2.48208 

2.49215 

+0.41 

+0.11 

±1.125 

French Franc ... 

5JJ4700 

6.84179 

-0.09 

—0.39 

• ±1.3557 

Dutch Guilder ... 

2.74362 

2.75135 

+0.28 

-0.02 

±1.512 


0.668201 

0.673161 

+0.74 

+0.44 

±1.668 

Italian Lira 

1157.79 

1100.73 

■+0JS 

+0JS 

±4.08 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


OTHER MARKETS 


Argentina Feso.— 3758-3778 1560-1670 [Austria....,.:.,’ 28.10-28.35 

Australia Dollar... 2X600 2.0340 0.9015-0.9020 Belgium.— < 65.80-68. 10 

Brazil Cruzeiro.... 99.34-100.34 43.90-44.30 [Denmark I 12.28-12.36 

Finland Markka-. . 8.394.40 3.6915-3.6936’ France ,... 9.20-9.27 

Break Drachma... nm • n/a 'Germany. 3.931-3.96} 

Hong Kong Dollar 10.881-10.87* I 4. 7805 A. 783 61 Italy 1910^000 

Iran Rial nia nia I Japan [ 544-649 

Kuwait Diner (KD) 0.61&G.625 0.2719-0 J720; Netherlands | 4.34+4.37/ 

Luxembourg Frc. 63.80-63.90 l 28.19-28^1 Norway , 11.12-11.20 

Malaysia Dollar -74.9573-4.9675 8. 1B60-M.1B70, Portugal - 113-134 

New Zealand Dir J&. 3005-2^055 1.0120-1 .0130i Spain. 1 lBO-l67j 

Saudi Arab. Riyal.! 7.61-7.71 3.3590-3.3610 Sweden ' 9.43-9.49 

Singapore Dollar.] 48775-4.8875i 2.1505-2.1515 Switzerland 1 3.64f-3.66; 


113-134 
150- 167 j 
9.4 3-9.49 
3.64f-5.66” 


sth. African Randj 1.8495-1.8010 0.8170-0K175| United States -.1 2.275-2.283 
: U. A. EL Dirham I 8.48-8.58 ! 3.7380-3.7435 Yugoslavia J 48i*.5Qia 


Rats given for Argentina Is free rate. 


U JBL CONVERTIBLE STOCKS 18A/80 


KBMgSa.. ■ 
KSM^-«a 2 t4 liafe • 

North Fnmtera SS ■ . .. 

Offsbora Mining »tePC 19SS S8G >u hi 
. Onshore OU 1««* 1ff*„ 

OU and Mtearal Quart » 
on SWftm.fi Iter 4J2 4 «i 
Oriental Aera. IH* 1* 

Padfic Capper 1BBO 9* 

1 Pameoctlneaeal aieo 
Aaringa Mines New 35 

- 

SASQL 1S9W 17 W 20 1 10 
Seftrasr Z 112 AI 92 200 
Souttiern PaMC PBS. 645 «) 

Total Pets. S23U* 

■mcantlMPiai 90S*.. 

Wbtetoek Maiden 40* 

Whim Greek 88 
wooddde 1369 5 4 
York Resources 2S 3 2 1 


Mining <M«pc 19SB *86 V 

ou iive 

4 «. 

Pea. 14* Mr 




Name and description (£m) 

Bank of Ireland 10pc Cv. 91-96 1.30 

British Land l2pc Uv, 2002 7.71 

Hanson Trust 6fcpc Cv. 88-93 S-3S 

Slough Estates XOpc Cv. 87-90 5.50 

Slough Estates Spc Cv. 91-94 24.88 

Thom Electric Spc'Cv.. 90-94 L73 

Ultranur 7pc Net KCvJPfd. Ii59. 

Wilkinson Match lOpc Cv. 84-98 11.10 


Current 
price • 


Terms* 


Con- 

yersion 

dates 


Premium t 

Flat Red. = 

yield yield Current Ran; 


Statistics provided hy 
data STREAM International 
Cheap( + ) 
Income • Dear{— )0 


Ran get Equ-5 Conv..J Diff.^ Current 


4^6 -12.5 ‘ —13 to— 4 

4.2 - 22 - 6 to 12 

9.4 '0.0 - 7 to 14 

- 2.7 - 6 to 9 

6.7 24.S 21 to 28 

65 - 1.1 -10 to 26 

- 2.3 -11 to 3 

135 19.6 18 to 41 


24.6 - 0.2 


cv-tra. Tinmiallv variable in line with changes In ordinary share rates. 

: in tara S JSM rate t« mmts to toff tolled on betof ol the tester. 


imr i7 ico r9\ fat * Number of ordinary shares In to which E100 nominal of convertible stack it cenvcm'Ws. t Tit* extra cost of hrvMimenr in convertible expressed as per cent of the 

' “ULL Iva t*/ , cost of the equity in the convertible stock. tThree*mandi range. S Income on numbar of ordinary shares inio which POO nominal of convertible stock is convertible. 

Applications granted ter speciuc -p, |a [pcome, expressed in pence. iseummBd from present- time until income on ordinary shares is greater than income on £100 nominal of convertible or the final 
tannins in' securities not listed conversion date whichever Is earlier. Income Is assumed to grew at TO per cant par annum and i* praaem valued at 12 per cent per annum. 1 income on £100 of 
ah -guv Stock TynTrati i ro convertible. Income Is summed until conversion «nd present valued at 12 per cent per annum. <?This Is Income of the convertible lass income of the underlying 

• ^ equity expressed os per cent of the value of tbi underlying equity. 0 The difference between tits premium and income difference expressed as par csru of the value 

- JANUARY -24 ol underlying equity. .+ Is an indication of xglAthra cheapness. — ia an indication et relative dearness. 

Ann Street Brewery 273 65 - -- ■— ■ ■ — 

Applied Computer T«hnlquM 270 65 


Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saftrtay January 26 1980 


Stock indigestion brings fresh falls in Gilt-edged 
Leading equities resist with index 3.7 up at 452.4 

. _ , , .. A **.« finned. 11 to 92 d. Other leading recovering to 59p and dosing 7 profits, while Applejard, at 79p, 

Account Dealing Dates almost & point on Wed- aroundthe ^ay*s - Buildins attracted fresh invest- off on the day at 5fip. Arooag ■ recovered an earlier fall of 2 

Options needay’s tender price of £911, uidex ended with a net gain Hfn » -ddine other Engineering leaders. GKN .which stemmed from the chair- 


FINANCIAL TIMES ST OCK WMCES. 

" *%r\ ^ r4'j 9~9:\ 

■ ' _ mi» cam 88.70 68.65; 6656 


Account Dealing Dates almost a point cusd 

Options nwday’s tender pi 

‘First Declare- Last Account £25-paidL Other 
Dealings lions Dealings Day British Funds were 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 dosed virtually a 

Jan. 28 Feb. 7 Feb. 8 Feb. 18 lowest with fresh 

Feb. 11 Feb. 21 Feb. 22 Mar. 3 to l. 

• "New time" dealings _ may mta c*nrf« also t 


Fixed Interest '2j 457/4^:4^ 

industrial «M M8 ' 7 **■*} m -.33- 

->s d ■’S3 

asSKi jz jz *3m 

: 10 WT1 4453. n dm 44B£, Neon 4^3. \ pm.«l* - . * 

- ...2pm 451.1. 3 pnv 451.7. 

-Latest lwfe» 01-2*60026. . . ■.. :.;L ••> 

■nu-ft®. . S-. 

Basis 100 Govt Secs. 1S/10/2R. Fixed Int M2B. InduKitt. Or*.. 
1/7/3S, Gold Mine* 12/9/6*. SE Acdv»« MySKe. 1942. ' . j;./. ; 

HIGHS AND LCWS S.E, ACTVn^ g 


lowest with fresh falls ranging MtfreAccorot vrith^ S^StaShdyde S£to «Sp, whi 
' average of 1306 which is much Cement added 3 to 71 p. Else- Halllte responded to /ti 

■n<A shnvta olen tanrloil of, man- average m a.owi, wu*™ “ _ . » , n^w nuiTinn inmvaeoA intarlm rinrMnnil srr 


dosed * up at 216p. 

A broker's bullish circular 


* 55 shorts also tended easier, th« ’ nn?vious week’s where Norwest Holst, awaiting increased interim dividend and made for generally firm condi- 

puwefrom 9.30 B.m. two bm «tey* settled a shade above the on the ™ developments, slipped to 108p profits with a gain of 0 at 104p. twos in. the Proper^ »ctor wife 

eariKW - ■ Ka*® 1 attracted 144 deals mine «a«v Tl^specuJati ve finny Favourable Press mention strmu- Land Seenrities and Great Pert- 


llS.fi 5838 
787} LIB 
IflJJT, 17.77 
6A1 


BUS 

MLS7 

-«88Jf: 
' lenfi' 
p,v> 

‘ IsSi. 


24,007)58^13 29,1 
I7*.30l 1B&.6® JBl 


^ »~£=s»tt= MSMtgL-Js 
sjsrsst ( « m r B 5-3- » ^ m2?£& n 

aSSA SEEK Sedgwiek Forbes down 


“ d en fi d * ararasM; 

on a firm note. Tne euecis or j. micta^v 


derate deS indeed lifted the price to H4p for a net MMteMMvbtt 

?an anA in its. g ain of a penny. Fresh interest firmed 5 to I40p. Revived sup- 

230, and I CL 178. shown kW. and J. Glossop port left W«sO«ud 44 to the good 

GoAorviek Forbes down Which put on 3 to 49p, but «t 75p, but Babcoch, 108p, and 

aeagwiCK r w uvwu Baggeridge Brick shed that much Simon, 218p, gave up 4 apiece. 


en a firm note. The effects m IfiveI dosed * easier yesterday 

Thursday s dramatic about-turn ewsi 

in sentiment lingered in Gilts “ ^ 

with the emphasis on the longer Leading shares recovered from 

of the two new Government a doll opening on revived uisti- 

stocks which began life on that tutional inquiry coupled with a 


Following 


successful 5Xp on end-account profit- 


level, closed A easier yesterday placing of Midland Bank's 10-46 taking. Marley came in for sup- shown in selected Food 


£59 ^- percent stake (22m shares) in port and hardened 2 to 91p. issues. Associated Dairies, Secunni^ p .. . 

Leading shares recovered from the group with various while Burt Boulton, still reflect- interim statement next Wednes- 

doll opening on revived insti- tions at a pnee of .around 96p j^g the interim statement, firmed day, finned 4 to 18Sp, while Tfcte » rfrmiar 

«a ..7 M „ n i a ri ivitb a share. Sedawick Forbes 91^ r „, , „; n nn th» wpIc n,rtr». brokers adverse cirauar. 


ted demand for Deri tend which land Estates adding 6 apiece to 
■med 5 to 140p. Revived sup- 288p and 222p respectively. 
>rt left Westlami 4ito the good MEPC firmed 5 to lS4p and Stock 
75p, but Babcock, lCfip, and Conversion 4 to -372p, * while 
mon, 21Sp, gave up 4 apiece. Hammerson A put on 20 to 825p- 

A certain amount of interest aAterf 1 ? to 


tutional inquiry coupled with a per share, Sedgwick Forbes g t0 215p for a gain on the week and Lyle put 00 6 to 170p. Barker 

limited amount of professaonal closed a couple of pence e a^ CT of 30. and Dobson, still reflecting 

bearclosing and the absence of at 98p; Midland rose 5 to 3»P' id touched 378p on steady favourable Press comment, added 

, M 11 s rra.. AU... T.lnml6 Kmirorr roaptpll in . ■ .1 ; A n, n r. .v- n 11 . 


■12/ Bg, 


hardened 2 to 28Sp. 


Ed touched 378p on steady favourable Press comment, added xr^«4-u Cm n ;b oaaH 
nying before closing just 3 np 3} to 29. Despite the Board’s ® ea 


“^7 T. — . . ‘ wiimniaipu wjui hjwl 

sell off the remainder of the - af t |i W p ^dth marginal improve- 
£lbn issue of Treasury L.4 p_er mnu _ ,«- Q - *- ne , nffinTaT t-inse. 


Eion issue oi iTeasurj us per _ after the official dose, 
cent A 2003/05 (£25-paid). the mente after tne omciai ciose- 

stock later met extensive stag John Brows dipped foDowing 
selling and reacted auite disappointment with the pr ofit 
violently from £26* to £24*'. forecast and this affected the FT 
Yesterdav, further offerings 30-share index, which was 3.4 
lowered the price to £24 before down at 10 am. Despite John 
a tentative late rally to £24f, Brown closing 7 off at 58p, 


i. Fisons added denial of any knowledge to Oil shares were featured by a 

.. __ Coalite picked account for receni strength in S°°d demand for North Sea 

settling with marginal improve- Willis Faber dipped 5 to 225p ana up 2 to 98p. the shares, Joseph Stocks rose stocks which closed with sub stan- 

ments after the official close- Alexander Howden chKipen ed 3 - ,, 14 to 104p In a thin market for tfcl gains after an extremely 

John Brown dinned foDowine 102p * whrie C K House Ot Fraser good a gain on the week of 27. bnsk day^_ tra^ng. CCP 

softened 2 to 216p. after 213p. Continuing to reflect specula- advanced 43p to S05p and Gas 

PT Brentnall Beard, however, held tion concerning Lonhro’s near- HamiTh nnii* better and Oil Acreage 50 to 410p, while 

forecast and this affected the FT steady at ^ Rwa ttng Monday’s. 30 percent stekk. House of Frase , Sfebeus (UK) were again weU to 

W TWyitp aS John preliminary results. Currently in rose 8 afresh to 146p in an other- MisceUaneous industrial leaders -the fore in the day^ proceedings 

I nff W 5 Hto recei^ of an unwanted bid worth wise quietly firm Stores sector, ended the week and Account on with a rise of 36 for a week’s 


1079/80- 
High Low 

Gmt. Secs. 73.91 6330 

m (10/0) 

Fixed lnt.„ 77.76 64.06 

(S/6) . (W/ll) 
Ind. om„. 666.6 406.3 

(«|6) (18/11) 

Gold Mines SOTA IMA 

(18/1/30) (17/4). 


LONDON TRADED OPTIONS 


bCrcisdcioslnJ 
price . offer 


BP 

BP 

BP 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Cons- Gold 
Cons- Gold 
Cons. Gold 
Cans. Gold 
GEC 

Grand Met 

ia 

fCI 

Land Secs. 
Land Secs. 
Land Secs. 
Land Seas. 
Marks & Sp 
Shell 
Shell 
Shell 
Shed 
Totals 


EMI 

imperial Gp. 

Racal Elec. 

Raeal Else, 

RTZ 

RT2 

RTZ 

RTZ 

RTZ 

Totals 


-I - 1 - I - ! 336p 


— 146p 

- 446p 


— assp 

— 137p 

— 377p 
5 Ml 

— 886p 


receipt of an unwanted bid worth wise quietly firm Stores sector, ended the week and Accou nt on with a rise of 36 for a week’s 
around 164p per share from Gussies A added 4 to 402p and * Qmtely firm note. Turner and advance of 84 to 650p. iAsmo, 

Marsh and McLennan, Bowring British Home 3 to 262p. while NewaU rose 4 to 134p in response 405p, and Cambridge Petroleum, 

edged forward a penny to 141p. Marks and Spencer improved 2 ^°_ Press . wi “?® 264 r moved, np 27 and 24 

Composites were inclined harder to «p at did TOS, to 77p. Else- Jee^bam Bwned 3 to 128p as did respectively, while Premier were 

in places. General Accident where. Grattan Warehouses at 5?2 ts ’J 0 »^f p ^ outstanding m snuUerptteg 

imp^/ed 2 to 236P as did GKE Jgp i^eved # 2 otto ggn g? s « *££! 

Ftaer conditions returned to ^rse cientTwMle Church ? Wrol T l bS 

the major clearing banks as found support at 183p, up 4. By the ehainnans confiden trema rte mg and lost 4 to 33^, birt 

small demand ahead of the forth- way of contrast, renewed small renewed support lifted Shell 12 

coming dividend season helped SB mug in an unwilling market I JLS T ^ 

taprove 4 « left J.ta a teaer J gSffiSSi aTtJb 


Since Qompflafn ' Jg“- 

W8h LOW [ ■' ^ 

GHt£clg«d^. 1B114 
U1.4 ,49.18 " indastnaSfc^. .1«3 
WW8) (3/Wq speantem*- 4»-7 : 
1«L4 saB .™^ - 
0M/UH7) ,89.1/16); . /; i 

6 68. 6 49.4 K^rwaVr'an - 

(4/6/78) (26/6/40) 4 1433 ' 

442L3 423 * IndiwStete « - 1R7.5 

(S2JS/76) [2B/6/40) So«CXl[«thrt, llkA '• 
- TotAte— ’ — 9BJf-- 


xt o+« ctiii „«■ «h>«, fa- , r m Hamllbome and the close was S further reflections of Thursday’s 

tef S e L£ t 22p OP Pt.,8SP- Clement darte pet ^S5eim statement v*fle 

^nih intTS “i nT ***bn<, n * on a sjlmtiar amount to 11^> and Ansfralian AgricnUxcral put on 

SSS-jSSSti^i 0 . S£& t&C’tSS £ App^ onepet^ad^^ 

-s fer'Jsr^Ls r,s Sf 5«2&4 sssssL a ss 

^ aine( L 4 *2 announcement of agreed hid Fer ■ gaS c>s Industrial pur on 5 amoas Overseas Traders, Bou- 

220p - terms more t0 SSp on further consider- stead continued to attract buyers 

“cS SJSS-JftiFSStS quartet ^laSa^J 

fijffp- JSSl t i. STUSSS ‘i JSST. m!* SC 


«* a. nf on a similar amount to 11^» and Australian Agricultural put on 

SS^SJLS^r^Sf Applied Computer advanced 10 fSrTrwoSrrise of 9 at 136p 
S d the t0 ”9** a ltoyal ^ oree ?? r foUowxng reports of substantially 

1ELJES i 3 tod S»Predated_6 to irap. while higher annual profite. Elsewhere 


leveL ■ 

Yesterday, the market opened 
on a firm note and edged higher 
in quiet ' trading re flectin g 
modest “new-time” buying^ 
until easing towards the ' close 
and in the after-hours trade as 
- the metal price gave ground. 

The Gold Minojt index -added 
4J2 to 324.9 but was. 35-5 down, 
over the week due mainly to the 
heavy shake-out which occurred 
on Tuesday. ' 

London Finandals , were 
featured .by ' Bio . Imto-Zlnc 
which advanced to close' 20 
higher at 402p -following tiie 
sharp rise in copper prices and 


also .reflecting favourable Press 
comment Gold Fb^ds pat m, 4 
to 46^i' while- Setetikat ■ Trust 
added 15 to 670p, ..J. ■;"$ 
Australians , . As gseffleraDy. 
registered good gains- -fdUbw- 
tog overnight domestic markets. 
Heavy- speculative- demand-lifted 
Otter i and Samantha 

24 and : 21 respectively to (he 
common price ' of TSj 'iNorfli 
Brahw Hill closed iinialtered ‘it 
' I59p despite the 146 per cent 
increase in tialfyear profita. 
Furthereojapderatzonof the good 
interim : results directec^ lH^ers 
towards Mount. LyeU which rose 
- 8 for a week’s gain <xT20 to 120p. 


re-emergence of 
t in restricted 


- 90p 

— 339p 


— 136p 

— 77p 

— 225p 

— 40Ip 


offer for Inland DtetiUm to sWai r jmmit dearer at m. ^a^SSVl STSmS foe of 

to be referred to foe Monopolies after 310p. Racal fell to 208p, hardened a penny to 16p biSera. albeit in Mtricted 

Commission resulted in substan- but recovered strongly to finish for a omilar reasomFoIlowing mSkS. London Sumatra, 

tial falls -throughout the sector. 3 firmer on ba lanc e art. 226p. Else- announcement that the com- jumped 40 to 39Gp, while Inch 

Support was evident at the lower where m ETectncals, Muiihead, pany is closing its acrylic yam Kenneth, 25 Op, and Sungei 

levels and most fiirisbed a shade still reflecting pore- annual manufacturing activities at Saint- BahnTsOp, both added around 

field, McLeeryL'Amie edged for- 14. Singapore Para advanced 9 


RISES : iAN0 : WAIIS^ v • • ^ 

. Yesiferday Ontfreweek 


riled 4 at 186p, after l82p, while 


bigger half-yeariy 


chairman’s encouraging annual also attracted a fair measure of 


falls of aroim d 20 were common Among the leaders, Plessey were review, Sothebys encountered support with Williamson and 
to fovergordou, 217p, Macallan- supported and put on 5 to 127p. end-Account profit-taking and McLeod Russell rising 7 to 222p 
Glenlivet, 605p, and Macdonald- Disappointment with the dosed 15 down at 470p for a and 312 d respectively 
* e * # '~ profits forecast which accom- net rise of 60 on the week. 


Glenlivet, 605p, and Macdonald- Disappointment with the 
Martin A, 630 p. profits forecast which accom- 

Blue Circle picked up 8 to 278p panied the half-yearly statement 


Blue CLncie picked up 8 to 27»p panied the half-yearly statement The possibility of a national 
after Wednesday’s drop of 22 on and foe proposed acquisition of breakfast-time television service 
confirmation of its agreed bid Leesona Corporation of the stimulated demand for certain 


Golds firmer 

South African Golds ended an 
eventful week on a steady note 


. . «.JUM Down. Same’ ■ Up) Diawr Snw 

British Fonda .............. — • 1 7T 12 - IS* . - 237 57 

OFpnt Ooa. ; anl Fnrign Bonir ; 2 - 42 - .'■ ■'■W/.- .a US. 

Industrials ............. H i - 227 . 1525:. % 4 S 7 1 4^49 

FtnancM ind Plop. 174 : - TBS , 758 - 584 1^63 .. 

Oils ...... 2T - 7 r » «» 

Plantatlom 12 -8 • s -S 2 : - : • .84 64 

Mines ...... 63 2f yM 322 ‘ 204 214 

Others ; 1.,' t .84 27 71 ■ 201- 192. 367 

rotate ......... ..... . 670 . 538 t383 . %027 &IZ BM 3 


currently worth 82}p per share US. prompted weakness In John TV issuies. BTJTN/V firmed 3 despite the $35 fell in the bul- 
for Armitage Shanks; foe latter Brown which fell to 53 before to 104p, while Westward and lion price to J670 an ounce. 

Grampian added a penny apiece Confidence was shaken in foe 

sbaremaricet on Tuesday as foe 


FT-ACTUARIES SHARE INDICES 

Hksk infices are the johit conq^atioii of the Fbontiai Times, the InstAate of Actuaries and the Facrity of Actuaries 


to 24lp and 29 p respectively. 


Motor sectors remained sub- bullion price plunged $135 to 
dued. In Distribntora, Gian- 3890, but had returned by Thors* 
field Lawrence rose 3 to 53p fol- day as the metal price traded 


UNIT TRUST SERVICE 


lowing 


doubled full-year more quietly around foe $700 


EQUITY CROUPS 
& SUB-SECTIONS 


FignrB ‘m parenttees show amber . 
irf state per seefioo 




NEW HIGHS AND LOWS FOR 1979/80 


Schrader Ufe Granp 

EntttpfferHowse^ PwhintioBL ■' 


Tbr, Wed, Toes, 
Jai.-Jaa.Jaa. 
24 23 22 


Index Index Index Index Index 
No. No. No. No. No. 


HJQhs and lows Index 



23222 1 +0.6 f 18.70 
+L4|l7.45 
34851 — 

59237 +0.9 
28232 -U 
16L85 — 

15932 +83120.96 


6.75 230.' 
735 22L 
4A6 347J 

9.75 587J 
4.85 285j 
5.8Z 
5.74 


232.48 
22422 
35058 
58626 537.40 
296.78 353.72 
16232 178.81 
16247 15921 


1 

rftr 


20279 (15P/79) 


21420 +02 16.66 5.70 7.42 223.73 2H3SH 20923 20928 

296.00 +03 12.95 435 9.91 295X9 287J8 28630 28625 | 260i9 

13336 +03 26-58 932 435 11M7 11338 11439 11423116174 

112.77 — 23.83 827 4.95 11231 113.03 HL99 11336 11550 


+0.4 18J6 6.81 
—02 17.05 6.73 
-23 17 J2 6JQ5 
+03 1834 6.95 
+03 20.01 729 
32934 ] +03 13-00 445 
+03 2326 7.01 
-03 23.92 932 
220.45 1 +L4 13.96 536 
13033 -02 2826 12.44 
21729| — 2623 1026 
37.35 1634 
15.67 667 

1636 A79 
11.91 5.98 
18.99 7.08 
3221 7.45 

1637 638 



226.99 
27368 
322.79 
30735 
20538 
32532 
43234 

126J2 
Z1737] 22232 
129.95 1 13233 
97i n. 


429 JO (4/5779) 


19229 (4/5/79) 

25988 (8/5/79) 
358.49 (11/9/79) 
180.81 (8/5/79) 
13536 (4/5/79) 

26981 (4/5/79) 

30613 (4/5/79) 
35229(29/3/79] 
37432 (3/5/79) 

236.75 (4/5/79) 
33236 (8/5/79) 
49236 (8/5/79) 
155J2 (4/5/79) 
273.48 (4/5/79) 
19161 (28/3/79) 
29486(12/3/79) 

9689(29/3/79) 

234.76 (8/5/79) 

329.77 (4/5/79) 
28588(28/3/79} 


KISH 


515.49 (15/11/79} 
26739 (23/11/79) 
13829(26/11/79) 

13520 (20/U/79) 


24736 (3/1/80) 
111.74 
9654 


28787 (4/5/79) 5071(13/12/74) 
27052 (8/5/79) 4427 (U/12/74) 
45L74 (4/5/79) 7L48 (2/12/74) 


K&yatMihniwiMr-iuii&i 


429.70 (4/5/79) 6439 (2/1/75) 
21188 (8/5/79) 45.43 (6/3/75) 
19229 (4W79) 4965 (6/1/75) 

25988 (85/79) 3839 (6/1/75) 
358.49(13/9/79) 4285(13/12/74) 
26322 (4/5/72) 63.92 (13/12/74) 
17039 (15/1/69) 19.91 (6/1/75) 


The folia wins securities o u otoed la the 
Sure Information Service vestenier 
attaiacd new Hiebs and Lorn for 1979-80. 

NEW HIGHS (38) 

FOREIGN BONDS (II 
Antofagasta Railway 

AMERICANS (2) 

Conoco Shell OU 

BANKS CD 
A r twtlmot Latham 

BUILOiNGS (Z) 

BPS inda. Sort Bo a Ron 

ELECTRICALS (3) 

Automated Security utd. Scientific 
Pifco Hldgs. 

BVGINEEIUNG (21 
M.L Hldgs. Westland 

FOODS (1} 

Stocks Cl.) 

INDUSTRIALS (A) 

Applied Computer Grlpperrods 

Ferguson Ind. Hamllbornc 

MOTORS 11} 

Flight Reflielllng . 

PROPERTY (1) 

Muckloir (A. & JO 

TRUSTS (2) 

Scottish Clues A Yule Catto 


OIL m GAS (9) 

C CP Ncart f) Sea premier Cmts. 

CanrtrWBe Pet -Slebens (OK) 

S on Acreoae Texaco 4A«pc Cow. 

Ktino Uttra,rar 

_ OVERSEAS TRADERS CD 

Sonstead ■ fnchcaoe 

~ RUBBERS CZJ 

Castlefkeld London Sumatra 

. . 7lAS «» 

Williamson 

MINES m 

West Rand. Carr Boyd 

BH South Mount Lvtll 


NEW LOWS (7) 


„ STORES tai 

Kunlcic Lincroft KHsoor 

ELECTRICALS O) 

Audlotronte 

British Vending * ,OOD5 1*7-- 
■W’ Ribbooi ,,, ®**VnUALS OI 
PAPER (,!> 

LCA. Hldgs. 

TEXTILES (11 

Atkins Bras. ... 


hiV-ltr]>uV\ 


26658(012179) 
184.92(14/11/79) 
223.6602/2/79) 
358.73 aWl/79) 


rfflM 


Bj8 

1.1 rA ! rtl 


6141 (13/12/74) 
69.47(13/12/74) 
7888 (13/12/74) 


OPTIONS 
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mm 


4337(24/1/80) 
17667 05/11/79) 
255J9 (15/33/79) 
MS 0/12/79) 
9728(7/12/79) 




2D229 (16/11/79) 


15565(14/9/78) 
9) 


23532(17/1/67) 


:tl'.hl mrh-<ir* 


9) 5967(11/12/74) 
9) 5125 Ql/12/74) 
9) 5588 (6/1/75) 
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DEALING DATES 
First Last Last; For 
Deal- Deal* Declare- Settle- 
fogs fogs tion merit 
Jan. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 May 8 May 19 
Feb, 18 Feb. 29 May 9 Jim. 9 

For rate indications see end of 
Shore Information Service 
Call options were dealt in 


John Brown, BP, CharterhaU, 
Shell Transport, Bnnnah, 
Premier Oil, Slebens (UK), 
Ultramar, C. T Bowring, BSG, 
Dundonian,- Westminster 

Properties and National 
Carbonising. ' A put was 
arranged in North Kalgoorlie* 
while doubles were transacted 
in John Brown- and Western 
Mining. 


6039 (6/7/75) 




RECENT ISSUES 

EQUITIES 




221.65 +08 
246.96 +15, 
18237 -12 1838 
16828 -82 
12934 +05 
28881 -18 1730 
9834 — — 

35L05 +1 A 3.76 
127.90 -0 A 1624 




1 1 Vt lljll'J'tJ) t;+7:1 


2ZL72 224.92 22961 

, 24381 24069 24034 

785 18464 18188 18286 18458 16358 

'16104 15967 15989 16232 13189 

12864 127.49 1Z7J77 13056 13758 

293.99 2948) 294.88 299.96 294.45 

, 9834 9788 9831 9885 7957 

3835 34688 34284 34148 34787 269.43 

8.08 128.45 12750 12986 12982 U363 


Vi 1 1*1 fci Ti ] r « fcil EM Vi KL ’.V PiTii 


19385 +32 3X94 458 1017 187 J8 18454 185.99 19951 
37933 -0.4 1351 6.94 8.98 380.49 37635 37761 38301 



FIXED INTEREST STOCKS 




UJ.Sn +14,65 60.84 60.88 50J7 G0.87 60.6S N.31 1 48.92 64.20 6188 (4lG/73) 49.13 (Bll/80) I 113.43 (SSJIBflS) I 37.06 (2/1/76) 

47.K 14.08 47.88 47.88 4781 47.85 47.78 48.82 1 4780 M.7B 53.07(25/4/73) 4^80 (18/11/78) I 

B£82 14.44 8281 8281 8186 61.88 8181 8186 1 62.14 .7189 76.61 (24/4173) 59.11 (16/11/78)1114.06(7/10183) 1 47.67 (6/1/76) 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 
Miscellaneous Financial 


Base Data 
SO/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 

16/1/70 

ifi/i no 

16/1/70 

31/12/70 

31/12/70 


Base Value 
261.77 
63.75 
100-00 
1S3JB4 
15384 
144.76 
135.72 
12880 
128.20 
128.06 


Equity Section or 
Group 

Food Manufacturing 
Food Retailing 
Insurance Broken 
Mining Finance 

British Government 

All Other 


Bass Data 
28/12/67 
29/12/67 
28/12/67 
29/12/67 
31/12/75 
10/4/62 


Base Value 
114.13 
114.13 
96.67 
moo 
100.00 
moo 


t Redemption yield. A list of the constituent* is 
available from the Publishers, The Financial Timas, 
Bracken House. Gaiaion Street, London- ECA price 


14 p, by post 22 p. A fortnightly record of group and 
subsection kid'oeas, dividend yields end earnings 
figures since 1962. until quarterly higfta and lows 
of the indices, ta obtainable from the Book Sales 
Department FT Business Publishing Limited, 
Minster House. Arthur Street London. EC4R 9 AX. 
at EEC per copy. 

CONSTITUENCY CHANGE; Dawnsjr Day 
(Miscellaneous Financial) has heart deleted and has 
been replaced by Trade Indemnity (Miscellaneous 
Financial). 


Renunciation date usually laat day for dealing free of stamp doiy. • h'Bauns‘ 
buad on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F -Dividend and yield based 
on prospectus or other official estimatas for 18 ffl. 4) Groos. ■. T Hgvms assomad. 
? Covvr allows »® r «M«rsion of shares not now ranking for' dividend Or ranking 
only for restricted dividends. S Placing price to public, ot Pence uniest. otherwise 
Indicated, l issued by tender, f Offered to boUarsl. o) ordinary aherea ea 
nan S^ Issued by way of capitalisation. 55 Rstatrodncad. ri Issued Tn. 

connection win. reorganisation, merger or takeover. HI Introduction^ Qleeued w 
former preference holders. ■ AUotmaat tetters (or fully-paid). • Provi-- 
partly-paid allotment letters. * With warrants, ft Unlisted wewttsr. tt I need 
as units comprising 2 Income shares end 10 CaDtal abarea ar lap .per trait, 
t Dealings under apedai rule. . 
























































































































































































EDITORIAL OFFICES 

Amsterdam; PA Box 129& Anuterdun-C, 
Telex 16527 Tel: 276 7% 

B irmi ngham: George' House, Ge orge Road. 

Telex 338650 Tel: 021-454 0922 
Bam Pnsstuc re U/104 Heussallee 2-10. 
Telex 8869542 Tel: 210039 

Bngsefat 39 Ru e Ducal e. 

Telex 23283 Tel: 512-9037 
duns P.0. Box 2040. 

Teh 938510 

■OufaHn 8 Rrarfffiam Snare. 

Telex 5414 Tel: 785XZ1 
Edinburgh: 37 George Street 
Telex: 72484 Tel: 031-226 <020, 
Frankfort: Ftaobenailee 68-72 
Telex: 416052 Tel: 7598 234 

Jotarewsbur®: P.G. Box 2128 
Telex 86257 Td: 838-7545 
Lisbon: Praca de Algeria 58-10, Lisbon Z 
Telex: 12533 Tel: 362 508 ‘ 

Madrid: Espronceda 3% Madrid % 

Tel: 441 6772 


ADVERTISEMENT OFFICES 

Bir mi ngham: G«rge House, George RoaL 
Telex 338650 Td: 021454 0922 
Edinburgh: 37 George Street. 

Teton 72484 Tel: 031-226 4139 


Telex: 72484 Tel: 031-226 4139 
Leeds Permanent House, The Headio*. 
Tel: 0532 454969 

Manchester Queen's House, Queen Street 
Telex 666813 Tel: 061-834 9381 


Frankfort:" Fianfcemrilee 68-72 
Telex: 416093 Tek 7598 1 
New York: 75 Rockefeller Plaza. N.Y. 10019, 
Telex 238409 Td: (2123 489 8300 
Pads 36 Rue do Sender. 75002. 

Telex 220044 Tel: 2368681 
Tokyo: Kasohara Bending, 1-6-10 Uthftanda, 
CUyodMu. Telex J27IQ4 Hat 295 4050 


Overseas advertisement re pr esent at ives In 
Central aid South America, Africa, the Middle East, Asia and the Far East. 
For 'further details, please contact: 

Overseas Advertisement Department 
Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 


SUBSCRIPTIONS 


Cones obtainable from newsagents and bookstall worldwide or on regular substation from 
Subscription nepartmen&-Flnandal Times in London, Frankfurt and New York 


For Stare Index and Business News Sumnoov bi London, Bbrnogbaie . 
Liverpool aid Manchester, Tel: 246 8026 » 
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S. African Ld. 


If 


7.7 IMess otheivdra Meated, ptlra* wad net rivWaadb are In pence 

10.7 aid drnnwlnetl a n an 25p. Eithotcd prin/tgrriogs ratios end 
5.9 am nrt bascd-on Meet anaal reports and accounts and, abac 
51 p o iri hl r. are i^duted cn hatf-ygarfr Hpm. P/E» weericriatedoo 
51 “net" dritrfbution basts, earnings per share bring canputed as 

4.7 mflt after taxation and anefleted ACT where app fi c a bte ; 
5-0 bracketed figures Indicate 10 per cent nr ant* dHftrence it- 
12 calculated no -W dba-tarton. Carers are hared on “m axk ant i" - 
42 dbtr t b uti nn; this compares grass di vid en d casts ta profit after; 
7J tax a ti o n , excluding axcepbonal profits/tasses but tadodhig, 
~ estimated extent of offsettaMe ACT. Yields are besed an Bdddto- 

pri cex, are gras*, adjusted ta ACT of 30 per ccot and allow for taka' 
of dectattd dhtributian and rigbts. 

• “Tap Stock. 

* Highs and Lows marked thus haw been adjusted ta allow for rights 
an issues tar cash. 

t irterim since inu e a sed or resumed. . 
ii t I maim since reduced, passed or deferred. 

_ ft Tax-free to mMesktoMs an igpnratlnn 
ea 6 Figures or report awaited. 

^2 IT U"ta**d security. 

49 t Price at time of suspension. 

8 H 9 iwkated dhddrnd alter pending scrip andtar rights Issue: caver 
B n retates to pr e vio u s dhmtenifc or forecasts. 

4 Merger bid or rangaasekan ta pragrau. 

4 Not comparable. 

4 Sane lourin reduced Ural and/or rafcced earnings lntfcaled. 
i Forecast tMdend; cover an earnings, igxtated by latest Interim 
statement. 

X Caver allows far comasian of shares not now ranking far AUands 
or ranking oriy tar restricted dividend. 

X Cornr does not allow tar shares wbidiiiByabo rank for dhridcnrf at 
a future date. No P It ratio usually prorUed 
4 &ctadng a final d ri riend dedanaka.' 

4 Regional price. 

0 No par «atae_ 

ff Yield based on awndi anTreastay an Rate sUgs unchanged uadi 
maturity of Slock, a Tax tree, b Flgwes based on prospectus or otljer 
offiaai estimate, e Cents, d Dtridend rate pari . or payaWe on part of 
rapkal; cover based an dividend on tall capital, e Redemption yield, 
f FUt yield, g Assumed dhrtdend and yWd. h Asaened dhridmd and 
yield after scrip isue. J Payment from capital sources. It Kenya. 
m Merim Mgber than prevtous total, n Rights issue penHng. 
g Earrings basedjn preliminary ftgwes. s Dividend and yield exclude 
a special payment, t Indkaied dividend; cover relates to previous 
dividend, P/E rwo based on latest annul earrings, u Forecast 
dividrre): cover based on preview year’s earnings, v Tax free up-ta 
30plnUte£.w Yleldaltows for currency ctaiae. jr Dividend and yield 
based on merger term, z Dividend and yield Include a special paymen t: 
Cover does not aaply to special payment. A Net iSvidend and yfeM. 8 
Preference dvkfend passed or deferred. CCanadun. EUlnbnxn' 
tender price. F Dividend and yield based on prospectus or other official 
estimates tar 1979-80. S Assumed dividend and yield after pending 
scrip and/or rlgte issue. If Dhudtnd and yield based on proRiec tu s or 
other official estimates for 1978-79. K Figures based on prospectus 
or other official esttnoes for 1979-80. M Dividend and yield based on 
prospectus «r other official estimues tar 1980. N Dividend and yield 
based on prospectus or other official estimates tar 1979. P Figures 
based on prospectus or other official estimates for 1978-79. B Grots. 

T Figures assumed. Z Dividend total to date. 

Abbreviations: ri ex dividend: m ex scrip issue; r at rights; a ex 
all; sR ex capital dteributioA. 
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This service fat MaHrie to every Company dealt in oa Stock 
Exchanges ttroughotit the United Kingdom for a fee of £500 
per amnun for each security 


FT* 


Pres. Brand 50c 
Pres. Steyn 50c 
St, Helena R 1 - 





240 . 

107 70 

65 35 

26>2 16 
215 
144 
80 
£15 

67 32 

36lj 19 

19 13 
175 113 

20 16 

58 28 

*20 10 
62*2 31 
345 235 
» 19 

130 75 

5 a rttfc.ta. 1 * 

35 91 

:28 21 


* I 

ii 


I [t072c 




a-tt 




a 



. )Bii 






























































































































































































30 




Wr 


Qk 




Saturday January 26 1980 


f < Mate r'ricndswith 

a mo pi Ff 

ui^iorr.LWi^iih-.-rri^ 

Gonmlh Byass 


OF THE WEEK 


To the 

lower 

depths 

BY DAVID SATTER 


IF THERE WAS one man whose 
intellectual ability and strength 
of character perfectly suited 
him to demonstrate the inherent 
worth of the human individual 
even in a society organised to 
ignore it, it was Andrei 
Dimitrievich Sakharov, the 
Nobel Peace Prize winner, 
nuclear physicist and leader of 
the Soviet 'human rights move- 
ment. 

Dr. Sakharov's arrest and 
e::iIo to the closed city of Gorki 
are an attempt to "remove a 
symbol of resistance to total 
control that the Soviet authori- 
ties had tolerated out of a fear 
of appearing ungrateful for his 
scientific contributions and of 
being regarded as incorrigibly 
repressive in the eyes of the 
West 

Dr. Sakharov’s life and 
character, however, attest to the 
fact that he is unlikely, to be 
intimidated and that despite the 
possibility of further measures 
against him. he may actively 
continue' to lead the human 
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Andrei Sakharov 

Unlikely to be intimidated 

rights movement in the Soviet 
Union even from the place 
where he has been sent 

Born in 1921, the son of a 
physics professor. Dr. Sakharov 
studied at Moscow State Univer- 
sity and at the age of 26 was 
awarded a Doctorate for his 
work on cosmic ray theory' at 
the Lebedev Institute of 
Physics. His work on defence 
projects subsequently led to his 
being given the Order of Lenin, 
a Stalin Prize and the title of 
Hero of Socialist Labour, the 
Soviet Union’s highest civilian 
award, which he won three 
times. 

In 1953, at the age of 32. Dr. 
Sakbarov was elected a member 
of the Soviet Academy of 
Sciences but despite previous 
work in the development of the 
Soviet hydrogen bomb, he soon 
began to have political mis- 
givings. In 195S he started to 
question Soviet leaders of the 
need for further Soviet nuclear 
testing, repeating his protests in 
1961 and 1962. 

Dr. Sakharov continued to 
work as a highly privileged 
Soviet scientist but his concern 
about the consequences of the 
Stalin era and about the effects 
of politics on Soviet science 
had, by the late 1960s had a 
deep effect on his political 
development and the changes in 
his outlook were reflected in 
the essay “ Progress. Co- 
existence and Intellectual 
Freedom " which stressed the 
need for internal Soviet liberal- 
isation and was published 
abroad in 196S. 

Dr. Sakbarov was dismissed 
almost immediately from his 
post as a chief atomic energy 
consultant and deprived of *iis 
security’ clearance He then 
began to play an active role in 
Soviet dissent life. His first wife 
having died, lie married Yelena 
Bonner in 1970. the daughter of 
a Communist Party official 
purged by Stalin, in 1969 after 
meeting her outside a court- 
room. 

Mild and almost diffident in 
manner. Dr. Sakharov played 
an increasingly active role in 
the Soviet dissident movement 
as the pressure against him 
increased. In 1970 he organised 
an unofficial committee for 
human rights. 

The authorities mounted an 
official press campaign against 
Dr. Sakharov in 1973. By this 
time he bad become firmly 
committed to the dissident 
cause and with the expulsion 
from the Soviet Uninn of 
Alexander Solrehmtsyn in 197-1. 
ho stood as the most important 
symbol of the movement's 
iuicltectual presume. 

Now that the Soviet authori- 
ties have finally acted against 
Dr. Sakharov, there is a real 
danger of further activity on 
his part leading to his imprison- 
ment. The Soviets want to 
avoid the embarrassment of the 
final step. 


New measures to lift 
Turkish economy 


BY MET1N MUNIR IN ANKARA 

MR. SULEYMAN DEMIREL, 
the Turkish Prime Minister, yes- 
terday announced a sweeping 
series of measures intended to 
meet the country's serious econo- 
mic problems. 

The measures follow an 
“ immediate aid package ** from 
West Germany and other 
governments which could be 
about S600m (£264m) according 
to diplomats here. 

Yesterday’s long-expected 
measures follow Thursday’s de- 
valuation of the Turkish lire by 
33 per cent against the U.S, 
dollar. They are designed both 
to regularise Turkey’s relations 
with the International Monetary 
Fund and to give Turkey a 
vigorous push towards a more 
liberal economy. 

The main objects of the 
measures are to boost exports, 
open the economy to foreign 
capital and slow down inflation, 
now running at an annual 
rate of almost SO per cent 
The prices of oil products 
are being raised by between 
44 and 100 per cent, and coal 
prices are being doubled. The 
prices of iron, steel and 


cement will also be raised. 

These measures will reduce 
the public sector borrowing 
requirement by about £lbn. At 
the same time, a tighter 
monetary policy is to be 
followed. Interest rates on 
bank advances are to be raised. 

Other major points in the 
package are : 

• Foreign investment: many 
sectors previously allowing little 
access to foreign investment 
are being opened up. These 
sectors include some parts of 
the mining industry, where 
foreign involvement has been 
a controversial issue, as well as 
agriculture, the food industry, 
textiles and clothing, forestry, 
chemicals, iron and steel, auto- 
motive industry, metal and non- 
metal processing, electric and 
electronic engineering and in- 
dustrial machinery manufac- 
turing. 

In these fields, foreigners will 
be allowed to own between 10 
aud 49 per cent of the com- 
panies' equity. However, there 
are many exemptions so that 
foreign companies will in many 
cases be able to have majority 


equity control. These Include 
investments in tourism and in- 
vestments by Saudi Arabia, 
Libya, Iran, Iraq, Kuwait, the 
United Arab Emirates, Bahrain 
and Qatar. 

• Petroleum: Foreign oil com- 
panies will be able to prospect 
for, and extract, exude oil in 
all parts of Turkey, including 
regions under licence by 
Turkish Petroleum (TPAO). Of 
the petroleum to be extracted. 
65 per cent will be used in 
Turkey end 35 per cent may 
be exported. 

• Banking: The limitations 
effectively preventing foreign 
banks from opening branches in 
Turkey are to be lifted. 

Other measures involve incen- 
tives for exports: a reduction 
from 25 to 1 per cent of the 
stamp duties on imports, in an 
attempt to reduce the in- 
flationary effects of the devalua- 
tion; and a plan for tackling 
□on-guaranteed suppliers’ 

arrears. 

These arrears are the last 
major item of Turkey’s debt 
still due to be re-scheduled and 
may total as much as $1.9 bn. 


Inquiry into £80m bid 
for Highland Distilleries 


BY JOHN MOORE 

AN £80M BID by Hiram 
Walker-Gooderham and Worts, 
the Canadian distilling concern, 
for Highland Distilleries, the 
Scotch whisky group well-known 
for The Famous Grouse brand, 
has been referred to the 
Monopolies and Mergers Com- 
mission for investigation. 

Because of the reference, by 
Mr. John Nott. Trade Secretary, 
Hiram Walker's 130p per share 
cash offer for each Highland 
share has lapsed. 

The announcement by the 
Trade Department came as a 
surprise, and Highland's shares 
fell 20p to 122p. 

Mr. John Goodwin .Highland’s 
managing director, said yester- 
day: “ We are very pleased that 
the Government is going to take 
a good look at our case ” 


Hiram Walker said that it in- 
tended to respond fully to all 
inquiries by the Monopolies 
Commission. It would consider 
its position in the light of the 
report and all other denm- 
stances then prevailing. 

The Monopolies Commission 
reference follows a seven-week 
campaign by Highland against 
the Hiram Walker bid. The 
group has gained powerful 
support from Scottish MPs in 
the House of Commons. Before 
Christmas Mr. Donald Dewar 
(Lab., Glasgow, Garscadden), 
claimed that a. takeover by 
Hiram Walker would not give a 
“ whit of advantage ” to workers 
in the industry or to consumers. 

Because of the complicated 
nature of the inquiry, the 
Monopolies Commission has 


been given the maximum six 
months to complete its study. It 
can ask for an extension of up 
to three months. 

The reference was made be- 
cause it was felt that a takeover 
of Highland by Hiram Walker 
“would raise issues of public 
interest winch merit investiga- 
tion.” 

Among the points the Mono- 
polies Commission will investi- 
gate are the likely effect on the 
availability of malt whisky fil- 
lings to independent blenders, 
the unpKcations of control of 
Highland passing outside the 
UK, the effect on the growth 
rate of the company and the 
whisky industry, the likely 
effect on whisky exports of all 
kinds, and the implications for 
employment. 


John Brown in U.S. takeover bid 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


JOHN BROWN construction 
and engineering group is 
making an S80m (£35. 13m) bid 
for Leesona Corporation in the 
U.S. 

The bid, which represents a 
substantia] premium on the 
Leesona share price, is being 
recommended by the directors 
of the American company. 

Sales of Leesona, which 
makf).; plastics and textile 
machinery, totalled $122m in 
1978, and profits were S 10.6m. 
Profits for 1979 are expected to 
be 814m. 

The announcement of the 
offer coincided with a guarded 
profits forecast from John 
Brown for the financial year 
ending in March. 

Mr. John Mayhew-Saunders, 


chairman, said pre-tax profit 
was “not expected to fall below 
£1801,” compared with £28ra 
last year. He added, however, 
that the forecast had been made 
with the Leesona acquisition 
“very much in mind.” He 
hoped the final result would be 
better than the present fore- 

Thp reasons given for the 
trading performance a? John 
Brown so far this year are the 
enginering dispute last autumn, 
the steel strike, and the poor 
performance of certain sub- 
sidiaries. These include Craw- 
ford and Russell, the American 
contracting subsidiary: the 
Clydebank gas turbine interests, 
and machine tool companies. 

John Brown’s plastics 
machinery and paper convert- 


ing interests, which will be 
merged into Leesona if the 
acquisition goes ahead, made a 
loss. 

John Brown will send a letter 
to its employees early next week 
outlining the group's position, 
and calling for much higher 
productivity to enable the group 
to compete in world markets. 

Mr. Mayhew-Saunders said in 
his interim report yesterday: 
“ In common with most British 
engineering companies, unless 
we can solve some of our pro- 
ductivity and industrial rela- 
tions problems our competitive- 
ness will continue to suffer and 
our share of world markets will 
progressively diminish.” 

Analysis and results. Page 19 


Record 
$8.6bn 
deficit 
for Japan 

By Richard Hanson In Tokyo 


JAPAN RECORDED a deficit 
of $&0bn (f3.8bn) on current 
account daring 1979, by far the 
largest figure m its history, the 
Ministry of Finance reported 
yesterday. The deficit was 
nearly twice as large as the 
previous record figure the 
year after the 1973 oil crisis. 

It also represented 
spectacular reversal of the 
previous year’s figures which 
showed a record current 
surplus of $16.5bn. 

The visible trade account for 
last year registered a modest 
surplus of S2.026bn, sharply 
reduced from the 1978 figure of 
$24.6bn under the impact of 
greatly increased erode oil 
prices. 

The surplus on visible trade 
however was more than offset 
by a deficit on invisible trans- 
actions of $10.65bn. Japan 
normally runs a deficit on 
invisibles, but the 1979 figure 
showed a rise of more than 
$2bn on the previous year. 

Officials are not particularly 
alarmed by the size of the cur- 
rent account deficit Japan 
started the year with record 
foreign reserves of $33.1bn by 
December 1979 the reserves had 
been reduced to just over $20bn 
but the strong initial position 
was more than adequate to ab- 
sorb the spectacular swing in 
the current account 

What may however, be signi- 
ficant about last year’s result 
is that Japan no longer seems 
to be in a position to offset a 
sudden deterioration in the cur- 
rent account by gearing up its 
exports. 

There is a growing belief that 
It may have to accept recurring 
current account deficits because 
of Its heavy dependence on im- 
ported oil. 

According to preliminary 
figures, Japan's free on board 
exports in 1979 rose only 6 per 
cent to $lOlbn while imports 
leaped 40 per cent to |99bn. 

Partly owing to the strength 
of tbe domestic economy last 
year, exports were relatively 
weak — volume fell 1 per cent 

A slight export raLly appears 
to b dvloping this yar, taking 
advantag of restored competi- 
tiveness following the yen’s 
steep decline over the past year. 

In certain sectors, particu- 
larly cars, trade tensions have 
already begun to mount 

Import volume last year 
gained 10.7 per cent, while the 
value of Imports, led by soaring 
oil and other raw material costs, 
jumped nearly 26 per cent The 
price of Japan's crude oil 
imports (accounting for 30.4 
per rent of all imparts) rose 
85.3 per cent 


THE LEX COLUMN 


£21m for Midland in shares sale 


BY JOHN MOORE 

MIDLAND BANK has sold its 
10.46 per cent stake in Sedgwick 
Forbes Bland Payne, the UK’s 
largest insurance broker, for 
£21. Jm. The proceeds from tbe 
sale are likely to be used in an 
extensive acquisition pro- 
gramme planned by Midland. 

On the stock market Mid- 
land's shares rose 5p to 355p. 
Shares in Sedgwick Forbes 
Bland Payne fell 2p to 98p as 
an extensive placing operation 
was mounted by Cazenove, 
stockbrokers to Midland. 

About 200 instiutional funds 
took up the 22m shares which 


came on tt> the market at 10-3n 
yesterday morning. By 3.15 the 
placing was completed. 

Midland Bank, which once 
had a controlling stake in Bland 
Payne before the insurance 
broker merged with Sedgwick 
Forbes a year ago, he'd on to 
22m shares in the newly-merged 
group as a trade investment. 

Midland said yesterday: “ The 
holding of this trade investment 
is no longer consistent with the 
Midland's strategic aims and the 
proceeds will be used to support 
the overall operations of the 
group." 


Midland has already raised 
£65 m by disposing o£ its shares 
in Standard Chartered Bank. 
Sale of the shares was com- 
pleted this week. 

Since Midland's talks with 
Walter E. Heller International, 
the Chicago-based financial con- 
glomerate, broke down last 
October there has been specula- 
tion that Midland might plan 
another U.S. venture. 

Although the group said yes. 
terday that the U.S. figured in its 
international aspirations it de- 
clined to say whether an 
American acquisition was lined 
up. 


Weather 


UK TODAY 

DRY with brighter sunny 
periods. 

London, S.E^ N.W„ Ccn. N. 
England, E. Anglia, Midlands, 
Pi. Wales, Lake Dist n Isle of 
Man, S.W., NJE^ N.W., Scotland, 
N. Ireland 
Dry. Sunny periods. Max. 
7C (45F). 

E- NJE- England, Borders, 
Edinburgh, Aberdeen, NIL 
Scotland, Orkney, Shetland 
Sunny. Wintry showers. Max. 
5C (4IF). 

Channel Isles, S.W. England 
Cloudy. Rain and sleet Max. 
7C (45F). 

Con. S. England, S. Wales 
Dry. Cloudy. Max. BC (43F). 
Outlook: Dry. Cold. Sunny. Night 
freezing fog patches. 
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Racal wins Decca agreement 


forecast another record year for 
Racal for the period up to 
March, although “not a very 
exciting performance in Racal 
terms.” 

The following year, however, 
ought to be very good. “ which 
will help us digest Decca.” 

Mr. Harrison stressed Decca’s 
international renown in radar, 
navigational aids and marine 
survey, and said that its ad- 
vanced technology in profes- 
sional electronics was the main 
attraction for his group. 

The television side of Decca. 
which is up for sale, he agreed 
was “ not our scene," and he 
supported Dacca's board in seek- 
ing a buyer. 


The joint announcement of 
the bid terms concentrated on 
the advantages of the merger 
and Raeal's hopes for a speedy 
tunutmnd in Decca's fortunes. 
However, Decca. 's board, which 
has announced pre-tax losses 
for the six months to Septem- 
ber of £ 1.57m, is forecasting 
that these will continue in the 
second half ** due to continuing 
losses in consumer goods and 
higher interest charges." 

Mr. Harrison also, is dearly 
concerned at the level or 
Decca’s debt, currently £60m 
before the sale of its muaic 
interests to Polygram. It was 


the need to tackle this, he said, 
which decided Racal against a 
cash bid. “ We need the cash 
for Decca’s borrowings." 

The hid seems likely to get 
the blessing of the institutional 
shareholders, who own about 30 
per cent of Dacca's votes. Yes- 
terday the largest shareholder, 
the Kuwait Investment Trust, 
said merely: Like others we 
are sad that Decca can no longer 
remain independent.” 

Sir Ted and Mr. Nigel Graham 
Maw, Decca’s deputy chairmen, 
are to join Raeal's board as non- 
executive directors. Mr. Harri- 
son will take over as chief 
executive of Decca if the offer 
succeeds. 
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A baffling week in the gilt- 
edged market, has - ended with 
many fingers being burnt in the 
new long dated issue. Treasury 
12* per cent “A” 2003/05. 
Buyers of this £25 paid ; slock on 
Thursday morning are showing 
a loss of around 8 per cent. 
With all eyes on gilts, equities 
have had a much quieter week, 
and the F.T. Share index is 
doyro 7.4 points on the five days. 

Racal /Decca 

- Beneath the cosy public rela- 
tions veneer which enveloped 
yesterday's anoupcement of the 
takeover of Decca by Racal lies 
the harsh truth tn&t Decca's 
shareholders are paying a high 
price for Sir Edward Lewis's 
former intransigence. Even a 
couple of years ago the Decca 
share price was over 500p, and 
Sir Edward's price to prospec- 
tive bidders was always too 
high. Now, as Decca heads info 
rising indebtedness and Increas- 
ing losses, it has had to settle 
for a much lower price. 

With Racal at 226p the more 
numerous non-voting "A" 
shares are offered a three-for- 
two swap valuing them at 33 9p. 
The voting shares get a swap 
worth 11 per cent more. Over- 
all the bid 16 worth a. little less 
than the book value of Decca's 
assets, allowing for the sur- 
plus on the disposal of record- 
ing and music publishing assets 
to PolyGram. , 

Q early this is a growth 
opportunity which Racal had to 
seize. Ignoring Decca's remain- 
ing consumer businesses, which 
it will soon Shed, Racal is 
taking on well over £100m of 
turnover in electronic capital 
goods, adding perhaps half to 
its own turnover, and acquiring 
valuable microwave technology 
which would have been highly 
expensive to develop indepen- 
dently- For this, apart from 
£4m or £5m which it has spent 
buying about 7} per cent of 
Decca in the market, it is 
increasing its own equity by 
about 12 per cent 

Whether this turns out to be 
a good buy, howver, depends on 
how quickly Racal can pull 
Decca out of its decline. To 
begin with, Racal is taking on 
some £60m of debt now 
burdening Decca's balance 
sheet. Some £9.5m in cash is 
doe quite soon — next month — 
on completion of the PolyGram 
deal, with more to come later. 
On the other hand, continuing 
losses are bound to lead to 
further cash flow problems for 
Decca. Fortunately Raeal's own 
balance sheet is strong, and by 
restricting itself to an all-equity 
deal it can preserve adequate 


Index rose 3,7 to 452.4 
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resources to cope with Decca’s 
high gearing. At least- the take- 
over of Decca will not require 
Racal to include a significant 
goodwill . item in its balance 
sheet, as its previous electronics 
acquisitions have done. 

The hope is that quick 
surgery— notably of the con- 
sumer electronics side— and 
reorganisation will bring Decca 
back roughly to the breakeven 
point for the 1880-81 financial 
year. On this basis the initial 
impact wiH be to dilute Raeal’s 
own earnings per share by some 
11 per cent— but these should 
be growing quite strongly next 
year. By 1981-82 Racal expects 
to have turned Decca round, 
into useful profits. 

It has te be said that Raeal’s 
record in previous acquisitions 
has been good. And the shares 
rose a little yesterday, appar- 
ently on relief that it did not 
pay much' more than £60m for 
Decca; there bad been stories of 
a higher prices However, the 
deal carries obvious risks, and 
certainly will lead to a slow- 
down in eanzlnsg growth for the 
time being. 

With Raeal's shares on' a 
prospective folly-taxed p/e of. 
perhaps, 16, and with £6Qm 
worth of shares to be issued if 
the deal goes through (as seems 
likely) there could be indiges- 
tion for a while. 

John Brown 

John Brown's interim state- 
ment seemed to touch a few 
nerve ends yesterday: the shares 
fell 7p to 58p on the day. Profits 
this year, it says, are not going 
to fall below £18m, which would 
be fine but for the fact that it 
made £28.4m last time and most 
analysts were hoping for 
roughly £23 m in the current 
year. One of its problems is its 
U.S. process engineering bosi- 


Invest in America 
with Fidelity 


A new opportunity 

American and Canadian slockmarkrts 
account for 37 % of all world markets and. 
now that exchange controls have gone, UK 
investors should have some investments in 
these areas to benefit from the opportunities 
available. These include sectors hardly covered 
in the UK, such as airlines, health care, gold 
and natural resources, advanced electronics 
and defence. 

The new Fidelity American Trust also 
gives you these advantages: — 

1. Investment team in America 

Investment advice is provided by one or the 
Fidelity Group's senior investment managers 
based in Boston, and supported fay a (earn of 
over sixty analysts and managers, in dose 
contact with hundreds of American companies. 
Tbe advantage of this American based . 
investment team is unique to UK unit trusts. 

2. $7,500 million managed 

The Fidelity Croup is the largest unit trust 
manager in the USA. They have offices in 
Boston, Nbw York, T okyo , Bermuda and 
London, and over 450#X) private investors 
worid-wide. ' 

3. Performance record 

The Fidelity Group are well-known for 
their good performance record in the USA. 

The Fidelity range of “oflisfioro” funds has 
consistently out-performed the referent 
stockmaricet Indices. 


4. Portfolio of American 
“‘special situations” 

The Fiddity A merican Trust will be 
actively managed with the emphasis on careful 
stock selection seeking exceptional capital 
growth situations from amongst the tens of 
thousands of quoted North American stocks. 
The portfolio emphasis, as for instance between 
small and large companies, wifi be continually- 
changed to maximise opportunities. Currently 
larger companies arc being bought. The 
portfolio breakdown is currently: growth/ , 
technology 28%; defencefacrospaoe 26"; 
gold h User I metab 19 pharmac euticals/ 

medical 9%; energy 10“' u : airline* !•£; cable 
TV3%; other *SpodaJ situations” 14%. Of 
this portfolio 12 % » Canadian* 

5. Fidelity switching service 

Fidelity IntematkinalManagcineat 
Limited have just launched four new 
authorised unit trusts - the others are: Special 
Situations, Growth Income and Fixed - 
Interest, Investors may switch briwTtnallibur 
trusts stan initialchaxRe of otdy 2% 
{compared with normal 3%)»- - - 

Investors should regard their purchase® 
a medium to (ong-ierm mvestrncnt: the prico 
of units and the income from them may go 
down as well as up. . 

Howtoiflyest 

To boy isnitftin theFTdeKty American ' 
Ttusrsimpfyctimpfereihccoup^betowand 

send it with y<nnr cheque. The rmmmnnt 
investment is £500. . 


FIDELITY AMERICAN TRUST 
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ness, which it bought only last 
year for $25m and which is 
probably losing money after 
finance costs. And. nothing 
daunted. Brown is now planning 
a much bigger U-S. bid— 389m 
for a company which ip 1978 de- 
rived two-fifths of its sales from 
the decidedly ung I amorous area 
of . textile machmery- 

Howcver it is.jpossible to put 
a better gloss on all this. The 
forecast- is apparently intended 
to be ultra conservative, so 
much so that the analysts* hopes 
might not be so very far from 
the mark after all The prob- 
lems in the UjS. are said to be 
strictly temporary. - And the 
latest bid. for the Leesona Cor- 
poration. is aimed at the con- 
trol of a rapidly growing and 
apparently successful plastics 
machinery business. 

■ This Jhas been built up through 
a series, of acquisitions in the 
last decade from nothing to 
annual safes of $1 10m and on 
the textile machinery ., side. 
■Leesona says that around three- 
fifths of its sales dome from 
profitable replacement business. 

Leesona is not expecting any 
growth this -year, and Brown is 
offering around three-fifths 
more than the recent market 
price. The p/e is around 10, 
and the price is fully backed 
by net assets, which, is more 
than can be said for a lot of 
other transatlantic' takeovers. 

Although the bid is agreed. 
Brown could . face opposition. 
Walco National, a ILS. holding 
company, has acquired over a 
fifth of Leesona‘s equity in the 
past 18 months, to. the latter's 
apparent discomfiture. _ . Walco 
says it will decide what to do 
next week. 

Whatever happens, Leesona 
is not going to moke much net 
contribution to Brown’s profits 
is tbe near future Of more 
Immediate importance is the 
UK group's ability to turn 
round its machine tools side, 
which is still making virtually 
nothing on annual sales of 
maybe £60m - and capital em- 
ployed of over £80m._ Another 
unresolved question concerns 
tiie gas turbine division, which 
has had to adapt itself to a 
fundamental : change in . the 
market place and where profit 
margins remain under Intense 
pressure. ". r 

Brown's balance-sheet can 
take tire proposed UjS;- bid in 
its stride, and its dividend, 
which Is likely to riseby a fifth 
this year, looks as safe as any 
in the engineering sector. All 
the same, it is hard to see that 
mnefa of a profit recovery in 
I9S0-8I, which is why the pros- 
pective yield on the shares is 
nearly U per cent : 
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